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HE RECENT FLOW OF GOLD FROM EUROPE was later than usual, 
and this is said to be due to the lateness of the movement of the 
crops. Not that this gold is sent in payment of this year’s crops ex- 
ported, for there has hardly been time for this except with respect to 
cotton, but because the call on the central banks for money to move 
the crops has been longer deferred than in most previous years. 

As there is now no profitable way of increasing the amount of 
money on hand by paper issues, the only resource of the central 
banks when they find their reserves reduced by the demands of their 
correspondents is to make these reserves stronger by the importation 
of gold. Estimates of the full amount to be imported during the 
present movement range from $10,000,000 to $30,000,000. While the 
condition of exchange favors this movement, it is impossible always 
to judge accurately whether the price of exchange is natural as the 
result of trade conditions or whether artificially produced by foreign 
loans. When the central banks can only make good their reserves 
by supplies of gold, these supplies must be obtained even at a sacri- 
fice. The banks must pay high rates to get what they must have 
whether or no, and are subject to the same conditions as their cus- 
tomers are in a stringent money market. 

The currency of the country to-day is nearer to being on a gold- 
certificate basis than it ever was. The National bank notes are de- 
creasing in amount, Government notes, legal tenders and silver cer- 
tificates are practically stationary in amount. All are practically 
exchangeable for gold, but there is no surplus of any of these forms. 
of money and no prospect of their being increased. It is the gold 
alone, either as gold coin or gold certificates, that may be increased 
or diminished, thus furnishing what elasticity there is in the aggre- 
gate mass of money. 

Whether the ebb and flow of gold from and to our money markets, 
as they connect themselves with the world’s supply, can be depended 
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upon to meet the changing demands for cash, may be dubious to those 
who during the past thirty years have seen supplies of paper and 
silver artificially produced to meet deficiencies, and who have seen 
the total supply of money in circulation continually growing, and yet 
witnessed that recurring vacancy at the money centres, always like 
Oliver Twist crying for more. 

The surplus revenues of the Government have been blamed for 
this condition of things, but recent experience, since the Treasury has 
adopted the policy of depositing largely with the banks and thus pre- 
venting the locking up of surplus, when surplus existed, in the 
Treasury, as well as the still more recent experience since the disap- 
pearance of the surplus, tend to a modification of views heretofore 
held as to the part which the independent Treasury has played in caus- 
ing stringencies in the money market. Even when there seems 
to be no surplus which the independent Treasury can be blamed for 
locking up, the same scarcity of money seems periodically to occur. 
No doubt the accumulation of cash in the Treasury served to aggra- 
vate a tendency toward stringency, and produced a setback or panic 
sooner than it would otherwise have occurred, although the same 
point of stoppage would have been reached later had there been no 
surplus locked up. ) 

It seems to be nearer the truth, that the great competition among 
banks, their eagerness to make every dollar entrusted to them profita- 
ble to their stockholders, as well as the great opportunities for loaning 
money afforded by the spirit of enterprise and speculation, induce the 
banks to extend just as long astheycan. The public seem generally 
to see danger before the banks do, and this perception of danger is 
shown by depression of prices on the stock exchanges. Then the 
banks take alarm and immediately put up their rates and set about 
strengthening their reserves. The eagerness with which the weekly 
statements of the banks are inspected and the manifest consequences 
of good or bad statements in the stock markets indicate the mutual 
action on each other of the banks and the business public. 

It is highly probable that in the past the banks have been encour- 
aged to approach nearer to the danger limit than they otherwise 
would have done by the hope of help coming from the Treasury. In 
storing up a surplus reserve the Treasury had been securing a means 
of helping the markets when danger actually appeared. From this 
point of view it might be argued that the independent Treasury was 
not without its advantages. If the banks would not learn to be more 
conservative and begin to put on the brakes gradually and thus check 
a too active spirit of enterprise, then it was not so bad a thing that 
the Treasury 2-cumulation checked them sooner than they would have 
checked themselves. At the same time the Treasury was in a position 
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to render help when the danger point drew near. But the evil of it 
lay deeper, in that the banks forgot to rely on themselves and acquired 
more recklessness the oftener the Treasury gave relief. The continual 
additions to the currency of the country, whether in paper or in silver, 
tended to increase the improvidence of the banks, on the same prin- 
ciple as the periodical locking up and pouring out of the surplus. As 
long as the banks have an easy and comparatively inexpensive way 
of replenishing reserves depleted by improvident, not to say reckless, 
habits of extension, so long will they refuse to adopt more careful 
methods. 

For this reason, apart from others, it appears probable that the 
permission to issue an asset currency, even if such issues were con- 
fined to what are called emergencies, would not cure the banking cus- 
toms which result in periodical reduction of cash reserves to the 
danger limit. If the banks got into trouble, to issue an asset cur- 
rency would cost them nothing and they would learn no lesson, but 
on the contrary would be more set in unwise ways. But when by 
the abolition of the Treasury surplus, either because Government 
funds are deposited with the banks or because receipts and expendi- 
tures balance, with no way to issue new paper money, the banks are 
compelled to replenish their reserves by obtaining gold by importa- 
tion, thus putting themselves on the same footing as the banks of 
other commercial nations, then they will discover that it costs them 
something to let themselves come too near to the danger point. After 
receiving one or two wholesome checks of this kind they will find it 
necessary to seek to control speculation and not submit to be con- 
trolled by it. 

It is very true, even when reserves are dependent solely on the 
gold supply, that there are times when favorable trade balances will 
enable the banks to recoup themselves for unwise management. But 
experience with a currency depending for elasticity solely on the gold 
supply will tend to make bankers more careful in the long run than 
when they rely on makeshift credit devices. Much more could be 
said on this point. But the main thing for the bankers of the country 
to learn is to rely on their own wise management rather than on 
Treasury assistance. It is believed that the present approach of the 
money of the country to a condition when it is dependent upon gold 
alone for elasticity is more likely to induce the conservatism our 
bankers should cultivate, and lead them to be more faithful support- 
ers of the general welfare in trade and speculation. 





 ——o 
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BANK MONEY ORDERS received a prominent place in the dis- 
cussions at the bankers’ conventions held this year, and it would 
seem that the banks are going to make a strong and more or less 
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united effort to get a larger share of this business than they have had 
heretofore. 

All these discussions seem to deplore the small profits the banks 
obtain from the sale of exchange, and every plan thus far proposed 
contemplates an increase in the earnings of the banks from charges 
made for furnishing drafts, or money orders as they are to be called, 
for remittances. It is said, and no doubt with truth, that the banks 
are better equipped for transacting this business than either the post 
office or express companies, and that they ought, with proper efforts, 
to get the bulk of this business. Banks are naturally the proper 
agents for carrying on such transactions. 

The bankers have been agitating this matter for many years, and 
at last seem to be making some headway in accomplishing their 
plans. It is said that the money orders issued annually by the banks 
and express companies aggregate upwards of $500,000,000. This is 
a prize worth contending for, and no wonder the banks are seeking 
eagerly to find the surest method of capturing it. 

There is an easy way by which this might be done: let it be known 
that the banks will issue drafts or money orders without any charge 
whatever, and the competition of the post office and the express com- 
panies would disappear. It is possible that such a step would be 
even more profitable than the revenues that will be derived from the 
sale of the exchange under the new plans that apparently find favor, 
and from the arnouncement made some time ayo by the Bankers’ 
Money Order Association it would seem that this is the view that is 
held in one quarter at least. This association not only offers to sup- 
ply banks with money orders without charge, but to permit the banks 
to remit for these orders, by checks on themselves at stated intervals. 
Here is a recognition of what seems to be the fact—that the use of 
money for the average life of a draft or money order is where the real 
profit lies; and it may be that the banks, in seeking for the profit from 
the sale of exchange, instead of making their customers’ checks avail- 
able everywhere, or possibly going further and furnishing exchange 
free to everybody whether depositors or not, as is done in some for- 
eign countries, have been like the dog crossing the stream and grasp- 
ing at the shadow of the bone in his mouth. 

The question of greatest moment would seem to be to find that 
policy that will most surely attract the largest amount of money into 
the banks, thus increasing the volume of loanable funds. To put a 
tax on country checks or to devise a means of getting as big a profit 
as possible from selling exchange, may not be the best way to achieve 
this result. It is of course only right that the banks should contend 
for the profits from the money-order business now made by the post 
office and the express companies. But the problem seems to be larger 
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than this. It involves the whole subject of checks and drafts and 
the profits to be obtained from increasing the service which the 
banks render to the community. The country check problem, which 
has been dealt with in such different ways, is far from any definite 
settlement. An interesting discussion of the subject took place at 
the recent annual convention of delegates from the various chapters 
of the American Institute of Bank Clerks. We reprint this discus- 
sion in full in another part of this issue of the MAGAZINE. 





——— ee 
-_ 


THE BANK MONEY ORDER was one of the important topics under 
discussion at the convention in San Francisco. The successful de- 
velopment of bank money orders would undoubtedly add to the 
profits of the banks a large proportion of the profits now obtained by 
the Government postal service and the express companies. 

The address of L P. HILLYER was a most suggestive one, point- 
ing out the real difficulties that lie in the way of success. The main 
obstacle to the successful acquisition by the banks of the money- order 
business, now so efficiently carried on by the post office and the ex- 
press companies, is the same that has prevented the issue of an asset 
or credit currency, and it is the lack of association and affiliation 
among the independent banks which have been developed under the 
free banking laws of the United States. If Mr. HILLYER’s address 
does not distinctly specify the conditions to which every bank in the 
country would have to conform in its relations with other banks, in 
order to make a bank money order as acceptable to the public as the 
money orders issued by the post office and the express companies, his 
address is nevertheless most suggestive. 

The man who now goes to the post office or the express company 
for an order does so because he has reason to have perfect confidence 
that when the order reaches its destination it will be cashed at par. 
Moreover, the places where he can procure these orders are conveni- 
ently situated and are to be found at points where there are no banks. 
Probably to persons desiring to transmit money, by money order, the 
post office is: the most convenient when location alone is considered. 
That is, on an average a post office can be found within the shortest 
distance, or at least post offices can be found in places without express 
offices or banks. In this respect the express office has the same ad- 
vantage over a bank that the post office has over the express office. 

The banks to place bank money orders on the same footing with 
those of the express and post offices must have some arrangement by 
which an order obtained at one bank will be paid by any other bank 
throughout the United States located in or near the place where the 
money is to be sent. Several of the State associations have started 
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arrangements for the mutual recognition of bank orders sold by their 
members. But these efforts, it would seem from Mr. HILLYER’S 
remarks, have proved too local. The orders do not recommend 
themselves to the public as equally convenient with express and post 
office orders for universal remittance. 

A resolution was adopted by the convention that the American 
Bankers’ Association adopt a bank money order system, and that the 
president appoint a committee of five to devise a plan by which mem- 
bers can be furnished with uniform bank money orders and proper 
advertising matter in accordance therewith. The report of this com- 
mittee is to be made to the executive council, and the council is 
empowered and requested to authorize such expenditures as is proper 
to enable the committee to carry out its recommendations. 

The effect of the passage of this resolution, which before presen- 
tation to the convention appears to have had the approval of the 
executive council, seems to be to commit the association to intro- 
duce a money-order system among the members and to pay whatever 
expenses are necessary to do so. This may be found to be a larger 
contract than appears on its face, and may add very appreciably to 
the already great expenditures of the association. Great care will 
be necessary to avoid what Mr. HILLYER styles wildcat orders, and 
it is difficult to see how instances of this kind can be prevented, 
except by the adoption of some system of guaranty, generally partici- 
pated in by all the members, to assure the payment on presentation 
by any member of an order drawn by any other. Mere membership 
in the association is not necessarily an assurance of the solvency of 
the bank or banker. On payment of ten dollars, since the increase of 
dues, anything calling itself a bank, or any person calling himself a 
banker, can become a member. The association makes no examina- 
tion of the affairs of its members, nor has it had, heretofore, any 
occasion for doing so. But if all the members join to guarantee the 
payment of an order drawn by any member, it does not take a con- 
jurer to foresee that considerable machinery will be necessary to 
enable the association both to assure itself of the solvency of its 
members, and to impose and collect a suitable guaranty fund. More- 
over, there is the question as to how the profits are to be divided. 
The members who sell the orders, which are to be paid without dis- 
count by any other member, are certainly not entitled to the whole 
profit. 

This should be pooled and divided among all who lend their 
assistance to sustain the credit of these money orders and who con- 
tribute to the guaranty fund. What amount of accounting machin- 
ery this distribution of profits will require will probably have to be 
considered by the committee. 
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It is easily conceivable that unless proper precautions are taken, 
the money-order business may be made a vehicle for sharp practice. 
A man without the fear of man or God before him may allege he is 
a banker, pay ten dollars to the association, subscribe to a guaranty 
fund, and proceed to sell money orders at advantageous points, and 
so obtain considerable money under false pretenses. If such fraudu- 
lent orders are not paid, away goes public confidence in bank money 
orders. If they are paid, losses are entailed on the members of the 
association. 

The amount annually gained as profit by the post office and the 
express companies is estimated by Mr. HILLYER from official returns 
to be $3,000,000. This is a very respectable fund to be added to the 
profits of the banks. If the plan can be successfully worked out by 
the association, the expenses incurred could very justly be reim- 
bursed to the association from the profits of the business, as well as 
the expenses of the bureau, for the oversight which would have to be 
maintained over the system by the association. Probably the scheme 
would not be beyond the powers of the association as laid down in 
its constitution. It would no doubt come under the general object 
of the association, to advance banking interests. Before going into 
it the magnitude of the undertaking should be well considered. It 
is not, as might appear from the resolution, a mere matter of furnish- 
ing blanks and advertising matter. No one can fully see in advance 
what might develop from placing the association in this particular 
matter in the position of guardian of the credit of seven thousand 
members, with the probability, if the plan worked successfully, of 
attracting practically all the banks and bankers of the country into 
the membership. The bureau of the association might, as its activ- 
ities developed, come to occupy a position of supervision over all 
the banks of the country, somewhat analogous to that of the Comp- 
troller of the Currency over the National banks. But instead of 
being backed by special law powers, as is the Comptroller, the asso- 
ciation would be enabled to enforce its rules only by appealing 
to the self-interest of the banks. It might be difficult to maintain 
its authority. If experience should prove that the independent banks 
throughout the country could thus be welded together by a common 
interest of this kind, other improvements in the banking business 
which now seem impossible of attainment might be brought within 
the bounds of possibility. 

Although the initial step has been taken by the adoption of this 
resolution giving practically a power to the committee only limited 
by the funds the executive council deems best to allow them, it is 
most probable that this committee will shrink from committing the 
association to the performance of such far-reaching and novel func- 
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tions as the introduction of a satisfactory system of bank money 
orders entails. Success is not impossible, but it involves great effort, 
and it is not likely that the necessary effort will be made by a com- 
mittee of bankers, each of whom is no doubt fully occupied with the 
affairs of his own bank. The only possibility of success lies in inau- 
gurating a system of machinery, and placing it in the hands of suit- 
able men who can devote their whole time to the necessary work. 





THE COMMITTEE APPOINTED by the executive council of the 
American Bankers’ Association to revise the dues paid by the mem- 
bers, reported in favor of an increase in the dues, which on the basis 
of the present membership will add about $35,000 to the revenues of 
the association. The report was approved by the executive council 
and ratified by the convention. 

The reason given for this increase was that during the previous 
year the income had been a little over $70,000, and the expense 
account over $90,000, a deficit of about $20,000. The committee 
thought that unless the work of the protective committee were cur- 
tailed, this increase of dues was required, and that the protective 
committee had shown such practical results, and the work being done 
is such a striking feature of the association, that the logical duty 
of the committee was to frame a plan for an equitable increase of 
income. 

In regard to the protective feature of the association there can be 
no possible disagreement with the conclusion of the committee. As 
to the increase made, there is little doubt that it is equitable. Here- 
tofore private bankers, brokers and banking firms, and banks and 
trust companies with a capital and surplus of less than $50,000 have 
paid $5 per annum. Last year there were nearly three thousand 
(2,944) of this class included in a membership of 7,065, or closely 
approaching one-half of all the members. The dues of this class 
have been doubled, and perhaps this, although a proportional increase 
has been made in the dues of banks with larger capital, may seem to 
bear too harshly on these smaller institutions, and that it might have 
an effect in causing many of them to discontinue their membership. 
When a previous increase of dues was made, in 1895, if our recollec- 
tion serves, the dues of these smaller institutions were not increased, 
while those of the larger institutions were. This had the effect of 
enabling the small banks to avail themselves of the protective feature 
of the association at a very low rate. Moreover, these small banks 
were those peculiarly exposed to the operations of burglars, not being 
so able to afford the most expensive appliances for protecting their 
cash. 
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The last report of the protective committee indicates that the 
check-raiser, forgers and confidence men who are more apt to take 
the larger banks for their prey, have been almost eliminated by the 
operations of the protective committee. On the other hand, the class 
of petty burglars known in thieves’ talk as ‘‘ yeggmen,” seem, like 
the fleas of Egypt, to have overspread the land, and the smaller 
country banks have in most cases been their easy victims. 

The protective committee having, temporarily at least, and it is to 
be hoped for some time to come, laid down their heavy guns from 
the lack of large game, have now taken up the shotgun, more appro- 
priate to the work of suppressing the small but more numerous depre- 
dators. The territory to be protected is greater, and the ammunition 
expended in this scattering warfare will probably be more expensive. 
It will be the smaller banks who will receive the greater part of the 
benefit, and therefore they have no great reason to grumble at some 
increase in the annual charge they pay, which even at ten dollars, if 
there were no other advantage from belonging to the association 
than the protection it thus gives, would be very small. 

In this connection there is room for speculation as to what will 
tuke place when, through the efforts of the protective committee, and 
the improvement in safes and vaults, the whole criminal class that 
preys on banks is suppressed. Already we have the information that 
even the yeggmen respect the sign that points out a bank as a mem- 
ber of the association. Banks that lose or neglect to display their 
signs are robbed; other banks that properly keep them in sight are 
let alone. It will be a matter of some curiosity to note a gradual re- 
duction in the amounts paid to detectives, as the criminal classes are 
gradually suppressed. It is said that in countries where a bounty 
is offered for the suppression of wolves, much ingenuity sometimes 
has to be exercised lest the breed of wolves become extinct. But 
there is hardly any hope that the yeggman will like the dodo entirely 
disappear as long as he has seven or eight thousand banks outside of 
those belonging to the association upon which to develop and exercise 
his skill. 

On examining the report of the treasurer of the association it will 
be noticed that the expenditures of the year were $85,539.33, and that 
$38,199.65 of this was expenses of the protective committee. There 
is left $47,339.68. Little can be learned from the detailed items of 
which this account is made up, except that the business uf the asso- 
ciation seems to be conducted on a scale worthy of the dignity of the 
institution. The two main items are the expenses of the educational 
committee, $7,693.92, and salaries, $15,656.75. This latter amount 
is larger than the whole annual dues reported as collected during the 
year 1895. The average paid by each member in that year was about 
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eight dollars ($8.25). Last year, with 7,065 members, the average 
paid by each member was nearly eleven dollars ($10.83). It might 
naturally be supposed that as the membership increased, the expense 
to each member would be cheapened. Apart from the protective fea- 
ture, there seems to be no very good reason why the work of the 
association should be more arduous or expensive than it was in 1895. 
Although some work in new directions has been undertaken, yet an 
income six times as large as it was in 1895, anyone might be led to 
think, would be sufficient for such new work as is reported. 

In increasing the dues at this time it is to be feared that many 
will think the executive council has not acted with its usual wisdom, 
especially as the burden will be most severely felt by the small banks 
which make up close to half of the membership of the association. 
While everyone will agree with the committee that the protective 
fund should not be curtailed, it is at least open to speculation that 
with the present dues there would be no necessity for this, if economy 
in other directions were carefully practiced. 





———o—- 





THE MEETING OF THE AMERICAN BANKERS’ ASSOCIATION at San 
Francisco was distinguished by the large number of delegates in 
attendance and the importance of the business brought before the 
convention. Perhaps the most important matter discussed was the 
report of the committee on fidelity insurance. This report embodied 
a plan for the taking up by the association of the insurance and 
bonding of officers and employees of banks through the agency of 
the association. To effect this an amendment to the constitution was 
recommended. The report and recommendation of the committee, as 
is usual, were referred to the executive council, but the council, by a 
vote of twelve to eight, was adverse to the change in the policy of the 
association which the adoption of the recommendations of the com- 
mittee would necessitate. When the matter came before the conven- 
tion, where a two-thirds vote of the delegates present is required to 
secure the adoption of a constitutional amendment, the proposition 
was rejected by a vote of 133 to 98. The majority of the delegates 
who voted were in favor of adopting the plan of the committee, but 
not a sufficient majority. 

Apart from the merits of this particular question, it is doubtful 
whether the real sense of the delegates was expressed by this vote. 
There is apparently no provision in the constitution of the association 
defining what number of delegates in attendance at any annual con- 
vention shall constitute a quorum. The founders of the association 
did not, as has often before been remarked, intend that these annual 
conventions should be voting machines. In fact, it would be very 
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difficult to make them so and have them fairly represent the great 
body of bankers composing the association. The secretary’s report 
showed a paid membership of 7,065 banks. The number of delegates 
registered showed that only 751, or about one-tenth of the member- 
ship banks, sent delegates. On the question of fidelity insurance 
only 231 of these delegates voted—less than one-third. Nothing can 
be clearer than these figures to show that, under the present constitu- 
tion of the association, it is simply a matter of chance whether a 
measure shaping the future policy of the association will pass or not. 
It may be one of the utmost importance and of the greatest advan- 
tage, or it may be of the most unwise and destructive nature. Only 
one-third of the delegates in the above instance cared enough about 
the matter in question even to be present when it was considered and 
vote for or against. 

It is evident that the great body of delegates are perfectly willing 
to trust the decision of important matters touching the life and wel- 
fare of the association to the executive council. This is as it should 
be, not only because it is in accordance with the designs of the found- 
ers of the association as embodied in the constitution, but also because 
this is the only way an association of which all the bankers in the 
United States are potentially members can be effectually governed. 
This becomes more evident as the association grows and approaches 
to its ideal of including all the bankers within the territory of the 
United States in its membership. The larger the number of mem- 
bers the smaller will be the proportion of those who send delegates to 
any one convention to the whole number that could send delegates. 

An association of bankers should undoubtedly be conducted on 
banking principles. The executive council, with its force of secre- 
taries and clerks, corresponds to the directorate of a bank. The 
individual banks members of the association are analogous to the 
stockholders, in that it is in their power to control the executive 
council by electing its members. Those who have viewed the annual 
conventions as being of the nature of a legislative bedy have not 
thoroughly understood the principles on which the success of such an 
association must rest. If members of the association are dissatisfied, 
the proper course for them to pursue, apart from discontinuing their 
membership, is to use their influence to elect members of the council 
who will manage affairs in accordance with their wishes. The 
executive council is not infallible, and even when it uses the best of 
judgment cannot expect to be above criticism. It is not within our 
province to point out at this time the defects in the constitution and 
management of this body. 

In this instance the decision of the council against the taking up 
by the association of the fidelity insurance business was assuredly 
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right. The association would be very unwise to set itself up as the 
competitor of any of the institutions upon which it depends for its 
membership. By taking up fidelity insurance business and compet: 
ing with the present guarantee companies, it in reality does this very 
thing. In principle it is the same as if the association should start a 
large bank in New York city to act as the correspondent of its mem- 
bers. The association ought not by any course of action arouse the 
hostility of any class of established institutions which might be used 
to antagonize its growth along legitimate lines. 

Some years ago the association very wisely abandoned the printing 
of advertisements in its various publications, because the legitimate 
banking publications regarded this as an infringement on their sources 
of revenue. These publications, or many of them, naturally exerted 
their influence with the banks to make them dissatisfied with the 
association, and the growth of the latter was undoubtedly greatly 
retarded by this influence. For the same reason it would not be wise 
for the executive council to publish a weekly or monthly or quarterly 
paper or magazine. The hostility of the present guarantee companies 
is much more to be dreaded than that of the banking publications, 
because in undertaking the guarantee business the association would 
lay itself liable to mischances that could very easily be used to dis- 
credit its operation. 

That the present guarantee companies very justly regarded the 
plan of the committee if adopted as dangerous to their business, was 
plainly manifested in the convention. In the protective line the 
association has done good work and advanced its interests, because it 
has not antagonized but encouraged and given support to the existing 
agencies for the detection and prosecution of criminals. The same 
may be said of the educational feature of the association, of its labors 
to secure uniform laws in respect to negotiable paper, and of its efforts 
to improve the currency. All these activities are such as lie outside 
of the sphere of ordinary private enterprise and are obviously bene- 
ficial to the financial institutions of the whole country. In initiating 
new work for the association this principle of avoiding the appearance 
of antagonizing the business of the institutions eligible to its member- 
ship should always be kept in view. If this had been done, the com- 
mittee having the question of fidelity insurance under consideration 
would never have been permitted to go so far as to present such a re- 
port. It was proper enough for this committee to consider the man- 
ner in which this business was carried on so as to arrive at good forms 
of guaranty, and to obtain a just average of rates. But the com- 
mittee went too far when it recommended placing the association in 
the position of an actual competitor of the guarantee companies al- 
ready in business. 
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THE SPECIAL CURRENCY COMMITTEE appointed at the convention 
of the American Bankers’ Association in New Orleans last year 
submitted its report to the convention in San Francisco, after the 
report had been approved by the executive council. The report con- 
fined itself to three definite recommendations, and to a general state- 
ment. The recommendations were that the funds of the Government 
should be deposited with the banks, whether such funds were derived 
from internal revenue or customs; that the limit of retirement of 
National bank notes to three millions of dollars per month should be 
removed, and that an emergency circulation, subject to a tax of six 
per cent. should be issued upon securities deposited with and approved 
by the Secretary of the Treasury. The report concludes by refusing 
to recommend any steps that would tend towards a return to the 
miscellaneous currency which prevailed before the war, or any step 
which will disregard the history of finance among the commercial 
nations of the world, or the issue of any note not redeemable in 
standard coin of the United States. 

It will be seen from this that the committee confined itself very 
closely to what Secretary SHAW styled axioms. It is remarkable 
that such a colorless report should arouse any debate at all in the 
convention. Kvidently some of the delegates were disappointed with 
a committee appointed with such a flourish at New Orleans, and that 
was expected to prepare an elaborate treatise on the various currency 
plans which have been subjected to the test of experience, pointing 
out the virtues and defects of each, and finally concocting from the 
mass a plan which might be safely applied to our present financial 
conditions with a reasonable hope of acceptance and successful opera- 
tion. These delegates seemed to feel that their committee had shrunk 
from the task, and that the trite and platitudinous report presented 
was the measure of their fears or their indolence. 

To the disinterested spectator it appears that the committee ought 
not to be blamed for refusing to meet the extravagant expectations 
which were formed in regard to their labors. In fact, that they 
should have neglected so tempting an opportunity to make a high- 
sounding and wearisome resume of the debris of the currency argu- 
ments which have been before the public for the past quarter of a 
century, is very much to their credit. 

The recommendation for an emergency currency, spoken of above 
as an axiom, is only an axiom in the sense that everybody seems to 
agree that there should be some way to supply currency in emergen- 
cies. The way in which it should be done has by no means been 
agreed to, and the method hinted at in general terms by the com- 
mittee was criticized in the convention; nor was there any better way 
pointed out by the critics than the issue of the emergency currency 
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by the clearing-houses. After voting down an attempt to return the 
report to the committee for greater elaboration, with instructions to 
watch such currency legislation as might come up in Congress in 
conjunction with similar committees appointed by the State bankers’ 
associations, the convention adopted the committee’s report. 

One thing is plain by this time, and that is that the conventions 
of the American Bankers’ Association afford no opportunity for any 
thorough and exhaustive discussion vf a question in which debate 
may take such wide range as it necessarily must in regard to the cur- 
rency. A session of an hour or two is entirely inadequate for even 
an amicable interchange of opinion. But even if there had been full 
opportunity for an extended debate, it is highly improbable that it 
would have had any result tending to edification. 

If Congress can not or will not legislate in order to bring about 
the relief from the periodical changes in rates so much dreaded by 
bankers, bankers will have to learn to adapt themselves to existing 
conditions. They should not do business in a way that exposes them 
to danger from sudden fluctuations. It is probable that the best 
bankers take this view of the matter, and do not allow themselves to 
be carried helplessly on the so-called tide of prosperity with the vague 
hope that when difficulties arise the Government, Congress, or the 
clearing -houses will, in some miraculous way, help them out of 
disaster. 

It would, of course, be very convenient if an emergency currency 
could be obtained on securities which are not sufficiently attractive to 
draw ordinary currency from its hiding place in time of panic. But 
all experience points to the fact that such a currency is more or less 
an iridiscent dream. Even the clearing-house certificates used in 
previous panics, as their real operation becomes better understood, 
while they may save the face (as the Chinese say) of the banks, do 
not really meet the demands of the public. In fact, the best authori- 
ties recognize that the taking out of clearing-house certificates is a 
covert or disguised suspension. An emergency circulation issued to 
banks by the Government on securities which are otherwise incon- 
vertible into cash, is merely a loan of Government credit. 

The cause of the recurrence of stringent markets is as much the 
manner of doing business by the banks of the country as it is the 
fault of the currency. If the banks used their reserves and made 
their loans with a due regard to the cash demands liable to be made 
upon them, not only in the best but in the worst of times, and aban- 
doned vague dreams of the possibility of the Government or the clear- 
ing houses helping them out, they would never need such help. It 
is the feeling that in some way help will come when needed that 
induces bankers to extend themselves until they are beyond help. 
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The present temptation of profit is yielded to without regard to the 
possible future. 

Before the war, when the country had the miscellaneous currency 
referred to by the committee, the banks also had the power when 
emergencies arose to issue notes without limit, but this power never 
saved them. They met the demands of depositors perhaps, but fell 
before the demands of their note holders. 

It is believed that the knowledge that the currency of the country 
is. an amount fairly fixed, and that it can only be increased by the 
natural increase of the stock of gold, will render the bankers of this 
country more and more safe and conservative in their methods of 
business. Their conservatism will communicate itself to the business 
public and even to speculators. 

There is as great a fallacy in the belief that wealth can in the long 
run be acquired by some magical financial combination as there ever 
was in the belief in free silver. The recent craze for speculative 
profits was of exactly the same nature as the craze about the 16 to 1 
silver coinage or the greenback craze. The only way to cure a finan- 
cial heresy when it has once gained headway is by letting it run its 
course. 

The silver heresy was cured by the panic of 1893, and the 
consequent stoppage of silver purchases. After the panic of 1893 
there were some who recommended more silver, just as now more 
currency is called for as a remedy for over-speculation. No doubt 
the first symptoms of 1893 might have been averted by the free coin- 
age of silver, but the last state of the country would have been worse 
than the first. 

If Congress this winter opens a way for currency issues to any 
great extent, a revival of the speculation now so much deplored would 
follow, and might proceed to a point beyond remedy. 





ty ti 
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THE ADVANTAGES OF THE AMERICAN SYSTEM of free and inde- 
pendent banks in keeping up a natural and wholesome competition 
are very great to the business public. But, as has been conclusively 
shown by the history of banking before the war, there comes a point 
at which the powers granted to these independent banks must be re- 
stricted. .Theoretically the bank note is in principle of the same 
nature as a credit on the bank’s books; in other words, as a deposit 
account; that is to the bank. The statement has been made that it 
would be indifferent to the banks whether their credits were in the 
form of deposits or circulating notes. But in practice the circulating 
bank note form of credit has always proved liable to abuses from 
which the deposit credit is almost free. Since the war banks have 
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gone into the discount and deposit business, with hardly any special 

legal restrictions, and there has been comparatively little abuse. In» 
the public mind a check is always distinguished from real money. A 
person who takes a check in payment knows that it is not money, 
until it is paid or accepted. But a bank circulating note, although it 
is merely the bank’s check drawn on itself, has the occult quality of 
making the public forget that it is merely credit, and passes as if it 
were money. It is this innate power of concealment of its true nature 
that makes the circulating note a more dangerous form of bank credit 
than the check. The life of a check is so short that a bank can take 
no liberties with the reserves of cash it must keep to insure its pay- 
ment. Checks require no special machinery to insure their presenta- 
tion for redemption. Circulating notes without organized methods 
of securing redemption might pass from hand to hand until they 
were worn out. The Suffolk banking system is an instance of the 
form of organization for securing the redemption of bank notes, to 
protect the public from the banks and the banks from each other. 
With the circulating note each bank is tempted to force as much of 
its credit as it possibly can upon the public and its unwilling compet- 
itors in the banking business. In order to understand fully the effect 
even of a restricted asset currency it is necessary to consider what 
would happen if the United States banking law should remove all 
restrictions on the issue of circulating notes by National banks, and 
make them as free to extend credit by notes as they now are to ex- 
tend their deposit accounts. With no special provision for redemp- 
tion, every bank would have to protect itself and probably machinery 
for redemption would be inaugurated by bank combinations greatly 
superior in its scope and system to the Suffolk system. 

There is reason to believe that whatever the expense incurred the 
banks would protect themselves, and in course of time and to a certain 
extent this protection would be enjoyed by the business public. But 
with such a system of redemption perfected, the banks would find 
little profit in circulating notes, and perhaps might discover that they 
were a much more expensive form of extending credit than a deposit 
account, in that the notes would cost more than checks, and in that 
the reserves kept to properly protect them would be much greater. 
Under a rigid and strict system of redemptions it is probable that the 
banks would very seldom use their note-issuing function. It would 
be more difficult for the Comptroller of the Currency to prevent fraud- 
ulent issues. It is in fraudulent issues that the great danger to the 
public consists and to a less extent to the banks. 

All the advocates of an asset currency insist on efficient means of 
redemption, but no one of them has as yet described any method 
which recommends itself as likely to prove feasible. 
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The events taking place at Panama, while interesting politically and from 
a diplomatic standpoint, will also be closely watched from a financial stand- 
point. The construction of an oceanic canal by the Government of the United 
States is a great undertaking, involving an effort almost equal in magnitude 
to carrying on a war. It has been estimated that the cost of completing a 
canal over either the Panama or the Nicaragua route will be in the neighbor- 
hood of two hundred millions of dollars. Nor can an estimate of this sort in 
regard to an undertaking of so peculiar a character, where unexpected dif- 
ficulties both physical and moral are almost sure to arise, be accepted as ab- 
solutely precluding the possibility of a much greater expenditure of money 
before the canal can be completed and operated. Even twohundred millions 
is a great investment for the Government to make, especially when there is 
absolutely no certainty that the canal will for a long time return any interest 
on the investment. Of course, the majority of the people of the country, 
guided by what they have learned about the commercial and strategic advan- 
tages which it is generally alleged will result from the quick passage of ves- 
sels of all kinds from ocean to ocean, seem to have concluded that somehow 
the canal will be a paying public work, and that the greatness and prosperity 
and tax-paying power of the nation will be augmented by it. No one would 
want the Government to waste its powers on a scheme which did not promise 
to be a general betterment. 

Apart, however, from the ultimate returns to be expected in the future, 
the interest of the country rests more immediately upon the effects which so 
great an undertaking will have upon the business and monetary condition of 
the business public while the canal is in process of construction. At present 
itis far from certain when this construction will become an assured fact. 
Without expressing any opinion as to the diplomatic conditions which still 
surround the subject and the degree of legislation that may yet be necessary, 
it is sufficient to say that at present the probabilities seem to be in favor of 
the belief that the canal project in some form will be realized. At least it is 
sufficiently imminent to cause bankers and financiers to have it in mind in 
all their calculations and enterprises for the future. Every one knows how 
the prospect of war, with its demand for material supplies, either enhances or 
depresses business activity, and this great undertaking must have effects of 
the same kind. 

If affairs with either Panama or Colombia are satisfactorily settled, there 
comes first the effect of the payment of forty millions to the French company 
and the payment of other millions to the government whether that of Colom- 
bia or of the new Republic of Panama, whichever the deal is eventually con- 
cluded with. All the past summer while the financial world was expecting 
from day to day the ratification of the Hay-Herran treaty by the Colombian 
authorities, a watchful eye has been kept on the means which would be taken 
to transmit the forty millions of gold to France to say nothing of the ten or 
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more millions to Colombia. It was customary to say early in the season, be- 
fore the great stock panic, that this could be done without causing a ripple 
in the money market. Optimistic views of the financial strength of the money 
markets then prevailed, and suggestions that it would be better to provide 
for the French payment by a bond issue than to attempt to withdraw so large 
a sum from our gold stock were scouted at. Since then, to say the least, our 
money markets have had a shock, and at the present time financiers are 
looking eagerly for supplies of gold from abroad to reiieve the pressure at the 
great money centre. 

Suppose all legislative and diplomatic preliminaries were satisfactorily 
settled, and the forty millions became at once due and payable to the French 
company, could this payment be made in gold withdrawn from the stock on 
which the currency of the country is based, without causing serious effects in 
the money market? Nor is it probable that conditions will so improve as to 
make it possible to spare so much gold without any chance of replacing it, for 
several months to come. 

On the other hand, if the payment be made by a bond issue, even if the 
bonds are immediately returned to the country and sold for gold, it would be 
possible to replace the gold by an issue of National bank notes based on these 
bonds. 

The uncertainty of what method will be pursued, and the doubt whether 
or not any will become necessary, hangs over the money market and unsettles 
men’s minds in regard to what steps they shall take in their ordinary business. 

But this is merely a preliminary. After the United States has acquired 
the free possession of the territory and rights involved, then comes the con- 
struction of the canal. There are now $200,000,000 two per cent. bonds to be 
issued. Every one must understand by this time that these bonds could not 
be marketed at par were it not for the provision that they may be used as a 
basis for bank currency. With such an issue more or less imminent, what 
prospect is there that any plan for changing the principle upon which our 
bank currency is now founded will or ought to receive serious consideration ? 
Asset currency and emergency currency excite little interest so long as there 
is a near prospect that the base of our present bank currency may be ex- 
tended by perhaps, including the French and other payments, with the 
bonds issued for the cost of the canal, $250,000,000. If these bonds were 
marketed all at once, there would be a greater increase of National bank cur- 
rency than has taken place since 1900. But here uncertainty again prevails. 
How fast will these bonds be marketed? If the payments to the French 
company and the indemnity to Panama are provided for by bonds, these 
bonds, together with those necessary to start construction, may amount to 
$100,000,000, subsequent issues being made as necessary. If the payments 
for franchises and territorial rights are made in gold taken from the general 
circulation, then to preserve just the status quo, by replacing the gold with 
National bank circulation, the Government should issue at least $50,000,000. 

It can easily be seen, from the foregoing considerations, how Congress and 
the Administration, in preparing for the construction of the canal and in the 
actual construction, have it in their power to dominate the currency of the 
country. They may by free issues cause an inflation tc which the inflation 
succeeding the act of 1900 will appear a trifle. They may dole out the bonds 
just as fast as is necessary to preserve the status quo, or by injudicious 
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attempts to pay the French company in gold they can even cause a serious 
stringency in the money market. 

While every one no doubt has great confidence in the wisdom and high- 
mindedness of the present Administration, reflection at once convinces that 
the construction of the canal places in the hands of Congress, and of the Ad- 
ministration that carries out the decrees of Congress, « power either for good 
or evil seldom entrusted to any previous Administration. This undertaking 
has been compared toa war. In carrying on a war an Administration is ex- 
posed to chances and risks which, in the judgment of reasonable men, excuses 
it for a certain degree of loss and disaster which have to be borne by the gen- 
eral public. Chance enters largely into the successful conduct of a war. But 
the construction of a canal is more like a game of pure skill, in which the 
participant can be justly blamed if things go wrong. It can then be seen how 
intimately the financing of the canal is connected with the general monetary 
condition of the country and how the latter may be unduly elevated or un- 
duly depressed, or kept in demoralizing suspense, according to the course and 
management of events which have to do with what may be styled simply pre- 
liminary. But when the question of the furnishing and transportation of 
materials is taken up, there is a still broader field for speculation as to the 
effect of the construction of the canal upon the financial prosperity of the 
country during the next few years. Already the contractors throughout the 
country are figuring on the possible chances for profit in taking parts of this 
national job. The demand for material and machinery of all suitable kinds 
will be very great, and there is little doubt that there will be full opportunity 
for testing the practical skijl of American engineers and contractors. A large 
share of the money spent on the construction will come to this country, and 
the demands for various kinds of material must have an appreciable effect 
upon the appropriate manufacturing interests. 

Whenever a great undertaking, like the construction of this canal or a 
war, seems to be imminent, the period of suspense previous to the arrival at 
certainty is one of doubt and hesitation in regard to ordinary enterprises. 
Just as anticipated changes of tariff by Congress are said to give pause to the 
interests that may be affected, so this great canal scheme hanging in the near 
future, but still more or less uncertain, throws a shadow more or less dark 
over the sun of confidence. It is to be hoped that the question may be settled 
quickly one way or the other. The importance of the canal may have been 
exaggerated, and it may make little difference whether it be constructed or 
not; but if it is to be constructed, the sooner the work is commenced the 
better for the whole country. 








BANK WANTED IN HONDURAS.—An excellent opportunity exists for the establishment 
in Tegucigalpa of a bank run on a fair business basis. In the quarter ended December 31, 
1902, the receipts from exchange amounted to 1,937 pesos ($743); from interest and dis- 
counts, to 42,364 pesos ($16,268); from commissions on various deals, to 2,296 pesos ($882) 
—making a total of 46,597 pesos ($17,893). The disbursements during the same quarter 
were to the amount of 12,644 pesos ($4,855), leaving a net profit to the bank of 33,953 pesos 
($13,038) in three months. Few towns of 12,000 inhabitants in the United States can show 
a better balance for three months’ business. Interest on loans is calculated at two per cent. 
per month, the interest compounding from month to month.—Alfred K. Moe, Consul, Tegu- 
cigalpa, Honduras. 








THE RELATIONS OF LABOR AND CAPITAL. 





[In the opinion of many bankers and others the present relations between labor and capital 
are a menace to the continued prosperity of the country. Believing that a full discus- 
sion of the subject will tend to aright settlement of existing difficulties, THE BANKERS’ . 
MAGAZINE has secured a number of special articles from the representatives of both 
sides of the controversy. The first article, published in the November issue of the 
MAGAZINE, was contributed by David M. Parry, President of the National Association 
of Manufacturers: also President of the Citizens’ Industrial Association of America, 
recently organized. We present in this issue the views of Samuel Gompers, President 
of the American Federation of Labor. Subsequent papers will state the views of labor 
leaders and others. ] 





THE POSITION OF ORGANIZED LABOR. 


BY SAMUEL GOMPERS, PRESIDENT AMERICAN FEDERATION OF LABOR. 


We have for years advocated, and shall continue to advocate, without the 
slightest fear, the right of labor—nay, the duty of labor—to withdraw its 
patronage and favor from its enemies, and to bestow them on its friends. In 
other words, we insist upon the right, legality, and morality of peaceable 
boycotting. ‘ 

No man, we hold, can compel another to trade with him, to have friendly 
intercourse with him, or to confer benefits upon him. 

We have a right to choose our tailor, grocer, butcher, shoemaker, etc. 
We do not think any court in the United States will deny these propositions. 

Further, we assert that, what each individual member of a trade union 
may legally do, the union as a body may legally do. 

Organized labor has no quarrel with the law. It does not approve of vio- 
lence and disorder. It relies on purely economic means; on the strength 
there is in solidarity, co-operation, and unity. 

We do not apologize for the errors and excesses of certain raw unionists, 
but we insist that, like all other movements, parties, and organizations, union 
labor shall be judged by its best elements. 

The Republican party would not like to be judged by the indicted and 
unindicted rascals of the Post Office Department. 

The Democratic party would object to be judged by its convicted adher- 
ents in Missouri or elsewhere. 

Corporate industry would protest against sweeping assaults based on the 
fraudulent practices of wild and vicious gamblers in inflated stocks. 

Organized labor is persistently judged by the excrescences of its great 
movement. But its bitter enemies are wasting their energies and their 
money. 

The unions will not be disrupted. Slander, Parryism, and wholesale de- 
nunciation are of no avail. 

Government by injunction has failed miserably. Though it has been car- 
ried to alarming extremes, it has not checked the growth of unionism. The 
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damage-suit weapon threatens mischief; but it will not destroy unionism. It 
may even prove a boomerang. 

Do the worst elements in capitalism want a class struggle in the United 
States? Is it their purpose to convince labor that they control the courts, 
and can manipulate the law at their will? The gentry who are instigating 
judicial usurpation, who set at naught all law and all precedent when their 
selfish interests for the moment require it are constantly prating about ‘‘ law 
and order?” 


INDUSTRIAL ACTIVITY AND REACTION. 


There are indications that the era of industrial activity which we have en- 
joyed during the past few years has reached its floodtide, in that there is now 
somewhat of areaction. Already we see some contraction of industry by 
which workmen have been rendered idle. It is true that the change is not 
pronounced, but it is sufficiently evident for notice and deserves considera- 
tion. More especially should this receive our attention since quite recently, 
acting upon the cue given by our must pronounced antagonists, the capitalist 
press has endeavored to place upon our movement the responsibility for the 
industrial reaction. That the charge is untrue is fully capable of proof. But 
attention is called to the fact that when the reaction first made itself mani- 
fest one of the great newspapers of our country questioned the representative 
employers, business men, and financiers of America to make answer as to 
what in their judgment was its cause. Without attempting to enumerate the 
causes assigned by them for the industrial reaction, it is worthy of note that 
under the first impulse of honest expression of opinion, before the minds of 
any of them were perverted by those who always desire to shirk upon the 
shoulders of others the wrongs or the errors of which they themselves are 
guilty, I repeat, with unprejudiced and unperverted mind, not one among the 
thousands who answered held organized labor in the least responsible. 

Of course, to the thinking, observing men the insinuation or charge will 
have no effect. We understand, as every student and intelligent trade 
unionist understands, that under our present economic system periods of in- 
dustrial activity and stagnation are equally natural. That a reaction did not 
set in sooner, or that it has not become acute, is due more than any other 
cause to the organized labor movement. 

Our movement has increased wages, shortened the hours of labor, and 
otherwise improved the conditions of the toilers; in other words, has made 
the workers greater consumers of the things that have been produced; and 
to this factor, supplemented by some organized method among intelligent 
employers, is due entirely the credit rather than the censure or blame. 

The era of industrial activity has been maintained and prolonged for a 
longer period than any similar revival in the last forty years, while its re- 
action has thus far been attended with less severity and is in itself less in- 
tense than similar reactions heretofore. These industrial conditions are not 
due toany particular phenomenon. They have their cause and effect exactly 
as have the tides, attraction and repulsion, and the law of gravitation. 

In countries where the economic conditions of the workers remain sta- 
tionary or substantially so, the greatest degree of poverty and misery always 
obtains, while, at the same time, industry and commerce know no progress, 
and are carried on under primitive conditions. Of course this is not cited as 
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an indication that more improved conditions than even ours can not obtain 
when a normal and better economic life shall have been inaugurated, but it 
rather demonstrates the fact that industrial and commercial reaction can not 
by any specious argument be traced to the movement that tends to increase 
the consuming power of the wage-earners. 

As a matter of fact, the greater the power of consumption of the great 
mass of workers, the larger their wants, the higher is their standard of life, 
the greater the degree of industrial and commercial prosperity. Indeed, the 
constant growth in the wants and demands of the masses gives to industry 
and commerce an impetus and progress they can receive in no other way. 

At this time it is difficult to foresee the extent to which the industrial re- 
action may reach, although it is quite evident that, for the reasons-already 
stated, it is not likely to become so prolonged or so intense as previous indus- 
trial stagnations or crises. Yet it is well for us to view the situation as it is, 
and as it may become, and to consider calmly the course which we should 
pursue to meet it. To do this intelligently it will be helpful to consider the 
policy pursued by employers during similar periods in the past, a policy which 
here and there is now advocated; a policy which has proven not only injuri- 
ous but perversive of the very purpose for which it was inaugurated. I refer 
to the policy of reducing wages as a means to tide over, or to emerge from, in- 
dustrial depression. In the past this has been restored to, and, owing to the 
comparative lack of organization among the working people and also their 
comparative inability to resist, they were compelled to accept it, with the re- 
sult that their consuming power was lessened, throwing still more workmen 
out of employment, rendering the situation still more acute, and thus still 
further prolonging the period of the crisis. 

It is the height of economic unwisdom to curtail the consuming power of 
the masses as a means to industrial revival of prosperity. 

No industry, no country, has ever become great, or ever can become great, 
founded upon the poverty of its workers. 

While I do not Know to what extent our declarations and suggestions may 
influence employers generally in the effort to dissuade them from pursuing 
the unwise and uneconomic fallacy of wage reductions, yet a clear sense of 
duty must prompt us to ake our position upon this question clear and com- 
prehensive. If we shall fail to convince them as to the course which they 
should, or rather the course which they should not, pursue in regard to the 
effort to reduce wages, we will at least have the consciousness of having done 
our duty in the premises, and so to shape our own course as will meet the 
situation emphatically and unmistakably. 

The working people should resist any attempt to reduce their wages or to 
increase their hours of labor. 

We are better organized and better prepared to resist encroachments upon 
our condition than ever before; and, if perchance some of our efforts may be 
lost, it is better to resist and lose than not to resist at all; for to complacently 
accept a reduction in wages is simply to invite its repetition while it enfeebles 
our ability to resist further efforts in the same direction. 

In former periods of industrial stagnation employers often accompanied 
their wage reductions with discharges of some workmen, and then, as an in- 
ducement to those retained, suggested that they increase their hours of labor 
to, as they put it, ‘‘make up the loss.” In other words, those discharged, 
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being a menace both to the conditions of employment, as well as to the em- 
ployment itself, were utilized as a means to further reduce wages and impose 
more onerous conditions, while the increased hours of labor of those em- 
ployed further accentuated and made acute the industrial situation. 

Surely, it is not rational to suggest, for the relief of an over-stocked or 
glutted market, that the workers shall curtail their power of consumption and 
then work longer hours to increase production. I submit that the policy of 
the labor movement is wiser and has in it the means to the sooner restore in- 
dustrial activity and bring about its revival. 

We urge as a way out that wages be maintained, even if necessary, to re- 
sist reductions; that as a substitute for discharges of workmen, the work to 
be performed be divided, thus not only helping to bear each others’ burdens, 
but more quickly to restore activity in industry, trade, and commerce. 


STRIKES AND FUNDS AS A PREVENTATIVE. 


During the past year a considerable number of strikes occurred. From re- 
ports made and compiled, it will be observed that the gains achieved in the in- 
terests of our fellow workers were considerable—ad vances in wages, reductions 
in hours of labor, and improvements in other respects—and that but compar- 
atively few of the strikes inaugurated were defeated in the objects sought. 
Much of the expenditures reported because of strikes was made during last 
year. It will be observed, too, that many organizations have gained large 
advantages while they have expended infinitesimally small amounts. 

More strikes are avoided and averted Ly thorough organization and prepa- 
ration for them than by any other known means. 

There is a most erroneous impression prevalent regarding losses occasioned 
by strikes. Of course, it is true that a strike involves the loss of work and 
wages for the time being, but there has not one strike occurred but it has 
been followed by greater activity in the trade. In other words, the time for 
the performance of the work and the payment of the wages has been de- 
ferred; that is, that the stoppage in the trade has been made to suit the con- 
venience and the purpose of the workmen, rather than the convenience and 
purpose of the employer. 

A strike involving wages, hours, and other conditions of employment, 
even if temporarily defeated in the attainment of the immediate purpose, has 
always checked greater invasion on the part of the employers, or has paved! 
the way for the ultimate achievement of the object sought by the workmen. 

Taking the strike as an economic or social factor, it has never lost. For 
men contending against deterioration or for improvement, if, say, they lose 
the strike, what occurs? 

Those occupying a higher material condition do not misplace those en- 
gaged in the contest. If they are displaced at all it is by those whose condi- 
tions are poorer or are unemployed, and, taking the worst view of the situa- 
tion, it has been merely a change of personnel of those occupying the rela- 
tive positions. 

But the truth is, and the entire history of industry has demonstrated it to 
be a fact, that the workers who have intelligence and manhood enough in 
their makeup to contend against the imposition of poorer, or to strike for 
better conditions, never go down in the economic scale. 

In other words, though the workmen may be defeated in the immediate 
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contest, their character, perseverance, and ability always make for the next 
highest rung in the industrial ladder. 

And yet, conscious of these facts, I realize that some strikes may be mis- 
takes and hurtful, since the maintenance of industrial tranquillity, when re- 
inforced by thorough and intelligent organization of the workers, may accom- 
plish much greater success on the road to the wage-earners’ material 
improvement. 

It is for these reasons, as well as to maintain industrial peace, agreement 
with our employers for the establishment of more rightful relations between 
us, that we advocate and stand for conciliation and arbitration before a re- 
sort to the strike. 

What is a strike? A strike is nothing more or less than a disagreement 
between the employer and his workmen about continuing industry upon an 
old agreement. It is a demand on the part of workmen for a new deal, a 
demand on the part of the workmen for a new agreement under better condi- 
tions. After all, in spite of everything that has been said and done against 
strikes and strikers—and I say this fully conscious of the responsibility my 
words carry—the organizations of labor make for industrial peace and indus- 
trial tranquillity. I have yet to make the acquaintance of any man who has 
given any number of years to the work of organized labor who has not done 
his best to avoid and avert strikes. 

There is no factor so potent in the prevention of strikes as a well-organized 
union of labor. Strikes are diminishing in number in spite of all our oppo- 
nents say. I will say further that with the greater growth of organization 
among the working people there will be fewer strikes. They will be less in 
number and will be waged with less bitterness and intensity year after year 
as labor organizations grow. But when a strike has occurred and the work- 
men have tried all known methods of conciliation and have failed to reach 
an agreement with their employers, they are ready to arbitrate. 

We stand for arbitration, and we pin our faith to it, but we realize that as 
nations must be strong in order to have fair arbitration and to secure fair 
treatment from other nations, so must the working people be organized and 
prepared to defend their interests if they want conciliation and arbitration 
from the other side. 


THE UNION SHOP OR ‘‘ OPEN SHOP.”’ 


Recently the opponents of organized labor have started an agitation for 
what they euphoniously designate as the ‘‘ open shop;” and several employers, 
otherwise fair, having been persuaded that the proposition on the surface ap- 
pears to be ethical, have advocated it. On the other hand, our movement 
stands for the union shop, not, as our opponents designate it, the closed 
shop; for, as a matter of fact, a union shop is not a closed shop. Any wage- 
earner, a member of an organization in any part of the country, can enter the 
union shop. And any wage-earner, competent to fill any position in the 
union shop, is not only eligible to enter to work therein, but the organizations 
have their hundreds of missionaries at work, in and out of season, urging and 
pleading with them to enter the wide-open doors of the union. This so-called 
open shop is the disintegrating factor that leads to the non-union shop; in 
sther words, the shop which is closed to the union man, no matter from 
whenee he hails or what his skil] and competency. 
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The so-called open shop influences wages and the standard of life to the 
downward course, for it is based upon the sycophancy of the most docile, 
and the most immediate needs of those in direst distress, of the most poorly 
situated among the workmen. 

Agreements or joint bargains of organized labor with employers depend for 
their success upon the good will of the union and the employers toward each 
other. Neither should be subject tothe irresponsibility or lack of intelligence 
of the non-unionist, or his failure to act in concert with, and bear the equal 
responsibility of, the unionist. Hence, the so-called open shop makes agree- 
ments and joint bargain with employers impracticable, if not impossible. The 
union can not be responsible for non-unionists whose conduct often renders 
the terms of the agreement ineffective and nugatory. 

Inasmuch as the most conspicuous antagonists of organized labor are 
sponsors for what they term the open shop, upon the pretense of the liberty 
of the individual, the thought forces itself upon us to ask: 

** When, in history, have the opponents of any movement for the uplifting 
of the masses constituted themselves the advocates and defenders of the 
liberty and freedom of the people ?” 

The whole hue and ery is designed to deceive the ignorant and enthrall 
the masses. 

I took occasion to say recently: ‘‘To anon-unionist, despite that which 
his advocates say for him, can not be attributed the virtue of helping his 
fellow workmen or contributing toward the establishment of more rightful 
relations between workingmen and their employers. No force but that of 
persuasion, moral and intellectual influence, should be exercised to convert 
the non-unionist to membership in our organizations, but it is hurtful from 
every viewpoint, and to every enlightened interest, toadvocate the open shop. 
As the immortal Lincoln said: ‘‘This country can not long remain half free 
and half slave.” So say we, that any establishment can not long remain, or 
be successfully operated, part union and part non-union. 

With the facts before us, with our mission to fulfill, uninfluenced by at- 
tempts to place us in false positions, unswerving in our course for the attain- 
ment of the right, we will not be deterred, but will take on new zeal to 
organize the yet unorganized, unite and federate those already organized, and 
with clear vision and stout hearts move onward and forward for labor’s 
amelioration and final emancipation. 

The people who censure our movement and who are antagonistic fail to 
understand the changed conditions which have come about in industry. 

They say that every man should stand upon his own merits and be the 
equal of every other man. Noman who loves his fellows could wish more 
than do the advocates of organized labor that such a condition of affairs 
could exist. But we must bear in mind that hand labor is now a thing of the 
past. We must bear in mind that in what was termed ‘‘the good old days” 
men owned the tools with which they worked. If there was any difference 
between them and their employers the men could take their tools and seek 
other employers. 

Or, if in the last analysis, no other employer could be found, the workmen 
could go to the land and maintain themselves and those dependent upon 
them. 

Now our land is gone; is owned by the great corporations and the wealth 
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possessors of our country; the man of labor no longer owns the tools with 
which he works. : 

To-day we have great machines, new tools dividing and subdividing the 
labor performed; specialization of industry, the worker doing a thousand— 
ay, ten thousand—times over and over a little given thing in the great beehive 
of industry, and all these machines propelled by steam and electricity. 

Now, I ask every thoughtful man and woman, How e¢an an individual 
workman act upon his own initiative and from his own volition ? 

Where can he act as an individual to secure improvement in his condition, 
much less protection, against a great corporation? Some say the working- 
men lose their individuality when they join a union of labor. In truth, as I 
have tried to show, the workingman has lost his individuality just as soon 
as he enters one of our great modern industrial plants. He becomes but 
an atom in the great aggregate of this industrial system. And further, we 
find now, by reason of this great concentration of industry and invention of 
machinery, that the individual man as an employer is gone. The individual 
with another individual in a partnership counts as nothing; the partnership 
in a company is only a small concern; but instead we find companies with 
companies in great combinations and trusts under whose direction the in- 
dustries of our country are conducted. 

The old idea, even among the business men, that competition is the life of 
industry, is no longer held as an economic tenet by men who know the trend 
of events in the development of industry. They realize that competition, 
which in the old time meant the life of trade, is to-day the death of the 
trader. 


ORGANIZATION THE ONLY HOPE OF THE LABORING MAN. 


The workingman of to-day has lost his individuality. The only hope that 
he has of regaining his social and economic individuality is by uniting in the 
movement of organized labor so he may be in a better position to make a 
joint bargain with his employer for the labor he has to sell. When working- 
men of this day unite with their fellow workingmen they gain independence 
and become real factors in economic, social, and political life. 

We have progressed from religious absolutism to the rights of religion. 
We have progressed from absolutism in government to the right to have views 
about the government under which we live, and the working people of our 
country and our time have progressed until they now demand to have a voice 
in its industrial affairs. 

Our employers have so long looked upon the working people as their de- 
pendents that they even to-day speak of themselves as masters and their 
workmen as servants, and in the legal phraseology employed in cases the 
‘* Masters and Servants” acts are always quoted. Even though labor has 
become free in so far as a man’s right to quit work is concerned. 

The employers have always placed their price upon the commodity they 
want to buy. They always have spoken, and many of them still speak, of 
labor as a commodity, just as though the laborer could divide and distinguish 
himself from the labor he performs. But the employers count it the same as 
a bushel of coal, a bushel of wheat, or a pound of pork. It is simply a com- 
modity, and heart and soul and conscience of the worker do not count in 
the cold calculations of our modern capitalists. 
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They want the world to regard labor as a commodity, and yet want to 
follow a practice absolutely different from that in vogue in buying and sell- 
ing any other commodity. You may go anywhere you please, and when you 
attempt to buy anything a man has for sale he sets the price. If you don’t 
want to pay that price you can go without it. In the selling of labor or labor 
power the employer, who is the buyer, wants to set the price of the article 
and deny the right to labor of a voice in determining what that price shall be. 

The labor movement starts out by saying that as individuals we can make 
no bargain for our labor that is at all fair between man and man; hence we 
unite with our fellow-workers of the same craft or calling, and try to make 
the best possible bargain for the only thing we have to sell—owr power to 
labor. We are determined to have a voice in settling the wages, the hours, 
and the other conditions under which labor and labor power shall be bought 
and sold. 

Our opponents say that organized labor seeks to raise wages, but only for 
its own members. Primarily, that is true. Organizations of labor have 
their own members first in view when they try to improve conditions; but 
organized labor throws wide open its doors and asks all men and women who 
work for wages to come in. Organized labor says, ‘‘ Welcome, brothers and 
sisters in toil! Come in and participate in the beneficent influence and results 
of organized effort! ”’ 

Apart from this, is the fufther fact that though it is true that organized 
labor is concerned primarily with its own members, yet, as a matter of fact, 
trade unions can not improve the condition of their own members without at 
the same time relatively improving the condition of the non-union workers. 

It will usually be found that the non-unionist receives 25 or 50 cents a day 
less than the union man. Very often he works an hour longer each day than 
the union man. But, if the trade union secures an increase of 25 or 50 cents 
a day in wages of its members, the employer of non-union labor knows full 
well that it is to his advantage to make some concession to the non-union 
workman, or he will join the union and demand the scale. 

Our opponents also charge that we want to reduce the hours of labor, and 
a gentleman whom [ shall name later charges it as a heinous offense that the 
American Federation of Labor has made a great effort to secure the eight- 
hour workday for the working people of our country. Well, we will plead 
guilty to the charge of trying to reduce the hours of labor. We know some 
progress has been made, and that more progress ought to have been made 
since the time— 


‘* When Adam delved and Eve span, 
Who was then the gentleman? ’”’ 


In the old time men worked from sun up to sun down, but now with the 
great, wonderful agencies for producing the wealth of the world so fast that 
it puts into the shade the wildest dreams of enchantment and wonderland, 
and when this great wealth of our country is being produced through the 
ingenuity, the energy, and the intelligence of the great body of working peo- 
ple, is it not time that some greater change took place than working from 
sun up to sun down? 

We believe that the plan which was successfully tried centuries ago in the 
building of the Great Temple can now with safety be applied in modern in- 
dustry with our great machines. We believe it is right to establish the uni- 
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versal eight-hour working day. Surely if it is the idea of our modern cap- 
tains of industry to get all the work they can out of a man in the shortest 
time possible, then they should work him twenty-four hours a day for two or 
three days, even though they kill him. 

If, however, the idea is to get the man to work for ten years, let him work 
twelve hours aday. If they want him to work for fifteen years, let him work 
ten hours a day; but if they want to get the best possible results out of a 
workman during his whole life; if they want him to be a benefit to society, 
a benefit to himself, a benefit to his family, a benefit to his fellow men and a 
benefit to future generations, then they should establish the universal eight- 
hour workday. 

Our employers are setting the example of organization. The wealth pos- 
sessors of our country show what is meant by the power of organization. 
They have organized. The professions have organized. The working peo- 
ple have learned the lesson and are learning it more aptly every day. They 
are organizing day by day, and the time is not far distant when the toilers of 
America will present a solid phalanx—not for injustice, not for wrong, but as 
a constant protest against wrong, tyranny, and injustice on the part of their 
employers. 

The labor movement aims not to tear down anything or any one, no mat- 
ter how high the pinnacle upon which he or it stands; but it does propose to 
go down deep, deep into the abyss of industrial misery and despair, and give 
hope and encouragement and help to the workers who have sunk so low. 
They are trying to lift them up to realize first their duty to themselves and 
their fellow men—their duty of standing shoulder to shoulder with their fel- 
low workingmen and fellow. citizens in constantly striving for the right. 

In speaking of the collective as against the individual bargain, remember 
that the individual bargain is made by a workingman, where? Where the 
employer has him at a disadvantage. If an employer wants fifty or a hun- 
dred men he uses the usual means to make workingmen acquainted with that 
fact, and they come and ask for the job. Where dothey ask? At the en- 
trance to the factory or the mine. They deal with the superintendent or 
foreman or some other representative. What occurs? The man whose needs 
are the greatest, the man in the direst distress, is the man who must of neces- 
sity make the most strenuous efforts to get employment, and in that great 
effort he will make a bargain with the employer or his representative whic! 
is not what the other man may think is fair and just, but it is what dire pov- 
erty may compel him to take. Theimmediate need for money, for the things 
to sustain himself and his family, is the basis upon which the wages are set, 
and it sets the price, too, for every other man who wants employment in that 
line of work. 

On the other hand, the union makes the collective bargain with the em 
ployer—not at the factory door, not at the mouth of the mine, but in the 
office of the employer, with a committee of the organization which repre- 
sents, not the greatest hopes or the greatest wants of the man who wants the 
most, nor the needs of the man whois the poorest. A fair wage is demanded, 
and after an intelligent discussion of the proposition the coilective bargain is 
made. 

This method of doing business is not only fairer and better and more hu- 
mane, but, economically, it is sane and sound. It protects the fair-minded 
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employer from the man who would crush labor to the earth in order to 
squeeze out a few cents profit a day; it protects the fair-minded employer 
from his cut-throat, Gradgrind competitor, and often makes the unfair em- 
ployer be good in spite of himself. 


Mr. PARRY’s ATTITUDE TOWARD ORGANIZED LABOR. 


Now, I want to take cognizance of some things which have transpired re- 
cently. A gentleman has undertaken to be the saviour of society. He be- 
lieves that were it not for him the institutions which Jefferson, Paine, and 
Washington founded, the wonderful structures preserved by Lincoln and 
Sumner and Garrison and Phillips, are all bound to crumble into dust if he 
does not stand out as the saviour of modern civilization and the Gibraltar of 
the right of the employers, and incidentally, of labor. 

Our friend to whom I refer, Mr. D. M. Parry, has recently undertaken 
to make very severe strictures upon organized labor, and also upon those 
men who have been from time to time selected as its representatives. I shall 
be more inclined to take notice of some of the attacks which Mr. Parry has 
made rather than to answer his questions, because a fool can ask more 
questions in an hour than all the wise men can answer in a year. It is 
equally true that it is not very difficult to make accusations, and one can 
make more accusations against another in five minutes than that other can 
answer in a year. 

But I do want to take cognizance of some of the things which Mr. Parry 
has said, of some of the charges he has made, and of some of the questions 
he has asked. I shall not deal with his smaller questions, but with those of 
greater import. For instance, Mr. Parry says that if the organizations of 
labor taught their members some things that were of use to them it might 
count to the credit of the unions, but he says they do not. 

I have in my possession a list of the official journals of our international 
unions in America, a list containing the names of seventy-four official trade 
journals, and wherever there is any technical work to be done those trade 
journals not only give drawings and sketchings, but lessons that teach the 
men the work they were not taught and are not now being taught in the in- 
dustry on account of the improved tools and new machines. These official 
journals offer prizes and other inducements to incite the interest of the mem- 
bers in doing good work and knowing how good work should be done. But 
our friend Parry says that this is not so. 

Organized labor—what has it accomplished? I can not enumerate all 
that organized labor has done; but let me ask what other organization 
has saved the children from the factories and workshops? The children, 
from the ages of five, six, and seven, were in the mills and shops and 
factories, and it was organized labor that sounded the tocsin and roused 
the conscience of the people of our country to the iniquity of child labor. 
Organized labor exercised a beneficent influence, and State legislatures one 
after another passed laws that took the children from the factories and work- 
shops, from the mills and the mines, and placed them where they should be, 
in the home, in the schoolroom, in the playground. It gave them an oppor- 
tunity to imbibe the sunshine, and an opportunity to grow to a creditable 
manhood and womanhood. 

If organized labor could be driven out of existence this very day, and had 
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nothing more to its credit, it would have fulfilled a mission which can be 
credited to no other human agency, and it would have a splendid record. 
But it has other things recorded in its favor. It made free schools; it made 
free school books; it made opportunities for and disenthralled men of learn- 
ing and men of the church, so that they too have come out in the open and 
preached the gospel of industrial freedom. The unions have secured the 
better protection and ventilation of the mines. It is true that here and there 
we hear of disasters in the mines, but few know the destruction of human 
lives that took place time after time when thousands of human beings were 
sacrificed before organized labor improved the condition of the mines. Who 
secured the lien laws for workmen so that their wages might be secure? Who 
secured early closing so that not only the workers, but also the merchant and 
the business man and the employer might enjoy hours of recreation, which 
before the era of organized labor were given over to needless drudgery. In- 
telligent employers agree in paying a tribute of respect to the success of 
organized labor in reducing the hours of daily toil. 

Our Labor Day! Who gave us Labor Day? The wage workers, the or- 
ganized labor movement, gave this holiday to the world. But if our friend 
Mr. Parry had his way, not only would these, but countless other measures, 
be wiped out of existence. Presidents and governors, judges and ministers 
of the gospel, scientists and laymen, and the large mass of business men all 
agree that organized labor has fulfilled a great mission and has yet a great 
mission to fulfill. But there is one whose figure rises on the horizon and 
says: ‘‘No, back! Back, ye hordes of labor! Back, ye scientists, ye econo- 
mists, ye judges! Back, ye governors and presidents! You do not under- 
stand what this labor movement is; you are all mistaken. It is I and I alone 
who understand it.” 

The trade unions have secured within the past few years a something that 
our friend Parry does not understand, and that some others do not under- 
stand. When Hawaii became annexed to the United States slavery existed 
there. It was at the instance of the American Federation of Labor that Con- 
gress added an amendment to the law annexing Hawaii, abolishing slavery in 
the island, and providing for the appointment of a number of officers whose 
duty it was to go to every slave in Hawaii and tell him personally that he was 
afreeman. When Porto Rico became annexed to the United States it was 
the American Federation of Labor that wiped from the statute books of that 
island the law which made it punishable by imprisonment and fine for men 
to ‘‘conspire to raise the price of labor.” The law has been changed, and the 
change has been due to the efforts of the American Federation of Labor. 

Trade unions foster education and uproot ignorance; they shorten the 
hours of labor and lengthen life; they raise wages and lower usury; they in- 
crease independence and decrease dependence; they develop manhood and 
balk tyranny; establish fraternity and discourage selfishness; reduce pre- 
judice and induce liberty; they enlarge society and eliminate classes; create 
rights and abolish wrongs; lighten toil and cheer the home; brighten the fire- 
side and make the world better. 

A strike may bring about strife and discord, but as soon as it is done bet- 
ter feelings are engendered and mutual respect is brought about. I don’t 
think I would care to have a strike in Mr. Parry’s factory, but I believe it 
would not be an unmixed evil, for after awhile he might learn the lesson that 
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Mr. Baer has learned, that there is something to arbitrate, that there is some- 
thing to discuss, and something to concede. I should not wonder if Mr. 
Parry would be able to cite his employees against my position. 

More than likely he could get his employees to sign a petition saying I was 
all wrong in so far as his treatment of his employees is concerned, but from 
what I can learn—and next to Mr. Parry I have the best means of knowing— 
the wages paid by Mr. Parry are less than any fair establishment in the same 
line of business in the whole country. I say again that he may bring his 
own employes to sign a statement saying that the statement I have just made 
is not true, but if he did that it would not be the first time I have been con- 
fronted with a petition wrung from working people by their employers 
through the fear of being discharged. Such a statement would not be con- 
vincing, for no one who knows will dispute the fact that unorganized work- 
ingmen have no opportunity of expressing their independent opinion of actual 
conditions which obtain in their employment. 

Speaking of strikes, let me refer to the miners’ strike of last year, the 
greatest example of strikes in recent times. The conditions which obtained 
in that mining region were deplorable, but, through the strike, those condi- 
tions have changed. There is greater manhood; there is greater independ- 
ence; there is greater mutual respect and consideration among all classes in 
the anthracite coal fields, and we will not in the future have the cries of 
poverty and the wails of distress that have reached the working people from 
the miners there for twenty years past. 

That much, at least, is gone from the conditions there, and they will be no 
more subject to poverty and misery than other working people. Certainly 
they have learned a lesson that by their organization they have been enabled 
to emerge from an awful condition of misery to take their position with all 
their fellow workingmen. 

Now, I want to say a word about the charge that union men shirk work. 
That charge is not true. They say we want to establish a uniform rate of 
wages. Thatis not true. It is a mischievous invention to injure the cause 
of labor. What organized labor aims to do is to establish a minimum wage, 
a living wage; to establish a life-line beyond which the employers shall not 
drive the working people. : 

We say that if a man or woman is worth while employing at any occupa- 
tion he or she ought to receive a living wage, and for less than that they 
ought not to be called upon to work. It is the ignorant or malicious antago- 
nists of organized labor alone whotry to hamper our movement by using this 
argument. We never try to hinder the employers from paying any working 
man or working woman higher wages than the minimum; but we do object 
to their paying less than the minimum wage. : 

Have we had one word of condemnation from either Mr. Parry, or anyone 
else who believes with him, against one of the greatest crimes that has ever 
been committed against the human family ? Through the stock speculators 
in cotton—in other words, through the gambling in cotton—forcing the price 
so high that employers in the textile industries have found it unprofitable to 
continue operations, more than 300,000 men and women in that occupation 
have been idle more than four months. Where has there been one word of 
criticism or denunciation on the part of Mr. Parry? He will pick out here 
and there some fellow who has indulged in a drunken squabble, or one who has 
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been engaged in an assault, deplorable as these are, and hold these things 
up as typical of the labor movement, when such things are discouraged in 
every way by organized labor. 

The boyeott is not a new weapon; it was established by our forefathers. 
They made a great teapot of Boston Harbor when they threw the tea over- 
board and wouldn’t deal with the English tradesmen. Just recently our 
Federal courts have decided that an employer can discharge workmen when 
he pleases and for what he pleases, and that employers can have a blacklist. 
Does not that carry with it that the workingmen have a right, in defense of 
their own interests, to quit work when they please ? 

Mr. Parry can not crush organized labor. There is no force or power on 
earth to crush organized labor. It lives in the hearts of our people. It can 
not be crushed out. Out of our labor movement we want to establish this 
country, not only asthe greatest granary of the world, but the greatest work- 
shop of the world; but this can only come from a greater inprovement in 
the conditions of our working people. No country ever became or can ever 
become great, based on the docility and consequent poverty of her workers. 

And out of our movement will grow a better manhood, a more intelligent 
and beautiful womanhood, and a brighter childhood. The time of which 
the philosophers have dreamed and the poets have sung, and for which men 
have contended for centuries will have come. When that day comes none 
will have done so much for the peace and good will that will reign upon earth 
as the trade unions. 








A GOLD STANDARD FOR MExiIco.—From the standpoint of capital, taking 
the situation as a whole, the great drawback lies in the fact that the depre- 
ciation of silver with respect to gold has been very much more rapid than 
the depreciation of the peso as currency. If the price-level and the wage- 
level inside Mexico had kept even pace with the fall of silver, it would still 
be possible to send gold there for general investment and expect a profitable 
return. It is precisely because the depreciation has been with respect to 
international exchange rather than with respect to the use of silver as money 
within the country, that the financial isolation of Mexico, with its train of 
one sided and undergrown development, has come into being. The uncer- 
tainty of the exchange rates of the future is the one great barrier that shuts 
out the needed stream of capital from abroad. It makes investments, even 
in the lines where the income is in gold, nothing more or less than gambling 
propositions. It means a great deal to a nation not to have its railrvads, its 
industries, its banks, its trade and its agriculture dependent for their success 
or failure on the skill of the proprietors in betting on silver futures, and there 
can be no doubt that stabilization of the exchange will inaugurate an era of 
swift and strong expansion, both on the part of existing enterprises, which 
at present stand on the footing furnished by the quagmire of silver specula- 
tion, and on the part of new enterprises, backed by the inflow of capital from 
abroad. The land is rich, it is young and undeveloped, its government is 
strong and liberal, there is a more progressive spirit abroad among the 
younger generation, so that development will be aided rather than hindered 
by the owners of the land. Nothing is lacking but reliable money before a 
magnificent structure of internal expansion will begin to rear itself on the 
solid foundation that the past quarter century has laid. * * * 

The Government Commission, under the guidance of the able Minister of 
Finance, Limantour, has made a long and exhaustive study of the situation, 
and of the means by which to come to a satisfactory solution of a problem 
which is doubly difficult because Mexico is par excellence the silver country 
of the whole world by right of her pre-eminence in silver production. The 
sentiment which naturally clings to the use of the white metal is yielding to 
reason and to the logic of disagreeable facts, and there can no longer be any 
doubt that the gold standard, in one form or another, is soon to be adopted 
with the approval of the entire country.—Morrill W. Gaines, ‘‘ Effects of the 
Silver Standard in Mexico,” in ‘‘ Yale Review” for November. 











GOLD. 


Gold is always a picturesque subject. Whenever its name is pronounced 
the effect is talismanic. Promoters, whether of legitimate or lottery enter- 
prises, well understand this. Gold bonds, prizes payable in gold coin, some- 
how seem to be more attractive than if only money or dollars were specified, 
even when all dollars and all money are practically gold. Gold is the rea} 
thing. There are many men of many minds, as the old proverb has it, but 
curiously enough these many minds are all agreed about gold. The desire 
for gold is as enduring as hunger and as insatiable as thirst. Even the eyes 
of the hardened and blase handlers of money who assemble in bankers’ con- 
ventions brighten at the word and their nerves, overstimulated as they are by 
the rustle of the greenback and silver certificate and all those forms of money 
irreverently styled the ‘‘long green,” still remember and reproduce in imagina- 
tion the peculiar low and dull musical clink of heavy coins, when the word 
gold is mentioned. 

So Mr. Roberts, the Treasurer of the United States, did not lack a respon- 
sive audience when he told the delegates to the convention of the American 
Bankers’ Association at San Francisco the story of the inflow of gold during 
the last few years. California, too, was a very uppropriate field for such a 
subject, being the only State in the Union that successfully resisted the 
subtle influence of the greenback, and that now has the triumph of witness- 
ing the return of the majority to her way of thinking. 

Mr. Roberts is a picturesque figure, and he treated his picturesque subject 
picturesquely. ‘Thestock of geld in the United States was brought objective- 
ly into the presence of his audience in all the majesty of a gleaming cube, 
fifteen and more feet on its edges, and weighing 2,354 tons. He was more 
concerned with its solidity than its surface, and neglected to picture what a 
gleaming, golden expanse would have presented itself to the eyes of the audi- 
ence if the broad side of this cube, a glittering yellow mirror containing 250 
square feet, had been turned to them. Coined into eagles and placed edge to 
edge, it would reach 2,116 miles, said Mr. Roberts. He did not prolong the 
agony by showing that it would reach to the fixed stars if stretched into 
wire sufficiently fine and long, or that it would suffice to regild the sun if 
beaten out into gold leaf sufficiently thin. Luckily, imagination has been 
given to man, for all these things have to be imagined. 

Gold is in fact a very modest and retiring metal (the enthusiasts who used 
to rave about the crime of 1873, even called it cowardly), and it never collects 
itself into cubes of fifteen feet, nor are gold eagles ever used to measure dis- 
tances. The great Coin, in his financial school, used to collect the world’s 
stock of gold into a cube of thirty feet, and in the presence of his class, com- 
posed of eminent financiers, astonished and awed by the wisdom of the boy, 
point the finger of scorn at it, and demand what right a little petty insigni- 
ficant thing like that had to be the basis of all the credits, the industries and 
the hopes and fears of mankind. 
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Economists have again and again been pushed into a corner to explain in 
what really consisted the universal acceptance of gold as a measure of value, 
as the touchstone of the value of all else in the world. They have cited its 
beauty, its indestructibility, its capacity for division, its weight in small com- 
pass; but these reasons, either singly or in combination, have not seemed con- 
elusive to the critical. The mass of mankind, who take things as they find 
them, were satisfied to know that gold was valuable just because it was; 
just as water quenched thirst because thirst disappeared when one drank it. 
No one paid much attention to the Kentucky colonel who asserted that water 
did not quench fis thirst. 

Since the great silver controversy has ended, and it is no longer necessary 
to explain to silver cranks why gold was accepted and silver was not as a 
monetary basis, the discovery of radium and its wonderful properties have 
thrown a side light on the properties of all metals. Gold, therefore, like 
other metals, has life of its own, and perhaps a soul; at least if radium throws 
out rays or emanations which affect man’s physical structure, it is strictly in 
line with this to suppose that gold throws out emanations which affect man’s 
moral nature. This view is supported by the celebrated Keeley gold cure, 
which so changed the moral nature of the inebriate that after undergoing 
treatment he could not if he would again become a drunkard. That there 
were sometimes relapses after taking the gold cure does not militate against 
the general proposition, that gold or emanations from it affect the moral na- 
ture of man, because these relapses at most prove that the patient stopped 
short of taking the necessary dose. 

If, then, all the gold in the world according to the idea of Coin, copied by 
Mr. Roberts, could be collected in one mass, who ean tell what might be the 
effects upon that portion of the human race brought within the effective 
range of its emanations? The power of the minutest particle of radium upon 
the physical nature of man has been found to be very great. Gold would 
still preserve its proud eminence as the king of metals, if as suggested it shall 
be proved that its emanations have power over the moral nature of man. 

It is unnecessary to indulge in speculation as to whether the cube would 
be the best shape in which the mass could be moulded to exert its greatest 
or most beneficent effect. In the shape of coin, gold has already wonderful 
effect in sustaining those moral qualities which insure financial confidence. 
If all this gold were consolidated into one gigantic coin, the surface for the 
emission of ethical emanations would be much greater. The circumferences, 
diameter and thickness of such a coin must be duly caleulated by our scien- 
tists. Other figures might be tried. Thesphere might have advantages. The 
experience of Cagliostro points very strongly to the pentagon as possibly hav- 
ing great theoretical claims to being the most effective. Other well-known 
geometrical figures occur to every one. Both Coin and Mr. Roberts appear 
to have been on the very verge of a great discovery, from which they seem 
to have been held back by the very greatness of their imaginations. Coin 
seemed to desire to collect all the gold of the world in one mass in the shape 
of a cube and place this in the Chicago wheat pit. A cube wasa good shape 
because it would set solidly, and probably its weight would prevent it from 
being removed. For this reason a cube is preferable to a sphere; the latter 
might be rolled away like a huge marble. Mr. Roberts was more moderate 
than Coin, as he only suggests the collection of the gold in the United States 
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in the form of a fifteen-foot cube, to be exhibited in the convention of the 
American Bankers’ Association. It is believed that a spherical figure would 
have been safe before this convention, but still Mr. Roberts thought best to 
adhere to the cube, which would certainly be more difficult of transportation. 

If Coin or Mr. Roberts had considered further and had dreamed of the 
possible moral effects of the exhibition of gold in mass, they might have per- 
ceived that the experiment would perhaps be inade with smaller quantities of 
gold and with just as good results. For instance, if a square or circular dise 
of gold containing, say, one-fifteenth of Mr. Roberts’ cube, were brought into 
the New York Stock Exchange when panicky symptoms were manifested, 
and the brokers were exposed to its emanations for a suitable time, quiet and 
confidence might be restored. Mr. Roberts’ cube might be sawed into sixty 
slabs, each three inches thick, the saw-dust tobe saved ofcourse. ‘These slabs 
might be distributed among the principal stock exchanges. Experiment might 
prove that so large masses were entirely unnecessary, and that striking effects 
could be produced by much smaller quantities of gold. Each bank might 
have its own emanator to work its soothing effects on depositors, when a run 
was threatened; or, what would be better, one mass of gold could be held in 
common by all the banks and used by each in turn as occasion seemed to 
warrant. 

When they suggest such great possibilities as these the public need no 
longer wonder at the utility of statistics which compare the quantity of gold 
coins in the country with the distance to the moon, and that speculate on the 
distance the paper currency of all denominations would reach if it was laid 
end to end and did not blow away. It might even be profitable to speculate 
how much gold it would take to fill up the Panama canal, for instance. But 
the interest which such speculation does excite in the minds of audiences and 
the fact that they are worth while using as rhetorical devices, only prove the 
strong moral hold that gold, and all money in the reflected virtue it receives 
from gold, has upon mankind, which as has been said before should induce 
our scientists to experiment with gold along the same lines that they have 
pursued with radium, studying the moral effects of the emanations from the 
yellow metal upon individuals as well as upon men in masses. Many secrets 
may thus be discovered and many mysteriesjexplained. 

It is the peculiar gift of some orators and writers to excite thought in their 
hearers and readers, not so much by what they actually say or write, as by 
what they suggest. Mr. Roberts’ address was very suggestive. The con- 
siderations set forth above must have occurred at once to all his hearers. It 
is wonderful how skill in the art of suggestion will stir up and fructify the 
thoughts of millions who without this impulse would have remained apathetic 
and uninterested. 








TRUST COMPANIES OF THE UNITED STATES.—The United States Mort- 
gage and Trust Company, of New York, has just issued a book giving a list 
of all the trust companies in the United States, also showing in detail the 
assets and liabilities of each company, together with the officers and direct- 
ors. This information is arranged alphabetically, in a convenient form for 
reference. It is the only publication, we believe, that gives full reports of 
all the trust companies of the country, and will be found very valuable. The 
book is well printed and substantially bound. 

The compilation of the work was done by The Audit Company, of New 
York. . 
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IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS. 





All the latest decisions affecting bankers rendered by the United States Courts and State Court of 
last resort will be found in the MAGAZINE’s Law Departmentas early as obtainable 

Attention is also directed to the “ Replies to Law and Banking Questions,” included in this 
Department. 


COLLECTIONS—WHEN THEY CONSTITUTE A TRUST FUND. 
Supreme Court of Georgia, August 12, 1903. 
G. UBER & SONS COMPANY vs. COCHRAN. 

The mere fact that a bank, to which a note was sent for collection with instructions to 
immediately remit the proceeds of the collection to the owner, collected the money due 
on the note, and, instead of obeying instructions, used the same in its own business, is 
not sufficient, upon its insolvency, to impress a fund realized by its Receiver, by con- 
verting its assets into cash, with a trust for the payment of the money so collected and 
used. 

(Syllabus by the Court.) 


G. Ober & Sons Company held a note on P. F. Matthews, of Pike county, 
for $506, which fell due on November 1, 1901, and, on October 14, 1901, sent 
his: note to the New South Savings Bank, of Barnesville, Ga., for collection 
and remittance of the proceeds. On November 21, 1901, the bank collected 
the amount due on the note from Matthews. The bank never remitted the 
amount so collected to the Ober Company, but used the same in its own 
business. On December 4, 1901, the bank failed. Upon the application of 
creditors, its assets were placed in the hands of a Receiver. The Ober Com- 
pany filed a petition against the Receiver, in which, after setting up the facts 
in reference to its claim against the bank, it alleged that it was not a creditor 
in the sense that it had extended credit to it either by making a deposit or 
by a loan of money or otherwise; that the money collected from Matthews 
was the property of the petitioner, and not an asset of the bank. The peti- 
tioner prayed for an order requiring the Receiver to pay over to it the amount 
so collected. The Receiver alleged in his answer that when he took charge 
of the bank he found only $29.52 in its vaults. He denied that the petitioner 
had any superior lien on the funds in his hands. 

The case came on to be tried at the October term of Pike Superior Court. 
The petitioner proved the facts which it had alleged in its petition, but made 
no effort to trace the money collected upon the Matthews note into any fund 
or property which went into the hands of the Receiver. The court held that 
under these facts the Ober Company was not entitled to an equitable lien on 
the funds in the hands of the Receiver as against the general creditors of the 
bank, to which judgment the petitioner excepted. 

Fiso, P. J.: Under the facts alleged and established by the evidence, did 
the petitioner have an equitable lien upon the assets of the bank in the hand- 
of the Receiver? We think not. Under the ancient rule the equitable right 
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to follow and recover property misapplied by one holding it in trust for an- 
other depended upon the ability of the owner to identify it, the equity attach- 
ing only to the property itself. Subsequently the rule was extended so that 
the equitable right would attach to the proceeds of the property, to what- 
ever was obtained in exchange for it; the rule, as stated by Lord Ellen- 
borough in Taylor vs. Plumer, 3 M. & 8. 575, being that ‘‘the product or 
substitute for the original thing still follows the nature of the thing itself so 
long as it can be ascertained to be such.” 

But, if there were no means of tracing and identifying the specific prop- 
erty or its proceeds, the equitable right of the owner was lost; so that, if a 
trust fund became mingled and confused with other funds, it could not be 
separated and recovered by the person injured by the misappropriation. 

Since the decision in the celebrated English case of Knatchbull vs. Hal- 
lett, L. R. 18 Ch. Div. 696, wherein Master of the Rolls Jessell laid down 
what he called ‘‘the modern doctrine of equity,” the rule has been given a 
somewhat wider scope in England and in those jurisdictions in this country 
where the decision in that case has been followed. Indeed, in some of the 
American cases which have been decided since this leading English case, the 
courts have gone much farther than the principle there laid down seems to 
authorize. In that case it was held: ‘‘if money held by a person in a fidu- 
ciary character, though not as trustee, has been paid by him to his account 
at his bankers’, the person for whom he held the money ean follow it, and 
have a charge on the balance in the bankers’ hands.” . 

The facts of the case, as stated by the Master of the Rolls, show that Mrs. 
Cotterrill had deposited certain bonds with Mr. Hallett for safe custody, and 
he was in the habit of receiving the income from the bonds for her. Hallett 
improperly sold the bonds, and put the money received to his general account 
at his bankers. Sir George Jessell said: ‘‘It is not disputed that the money 
remained at his bankers’ mixed with his own money at the time of his death; 
that is, he had not drawn out that money from his bankers. In that position 
of matters Mrs. Cotterrill claimed to be entitled to receive the proceeds, or 
the amount of the proceeds, of the bonds out of the money in the hands of 
Mr. Hallett’s bankers at the time of his death, and that claim was allowed 
by the learned judge of the court below, and, I think, was properly so al- 
lowed.” 

The ruling of the court made Mrs. Hallett’s claim a charge upon the fund 
in the banker’s hands, with which her money, received from the sale of her 
bonds, had been miugled by her agent and bailee. The court proceeded upon 
the theory that a trustee who deposits trust funds, together with funds of his 
own, to his own account at his bankers’, and then draws, for his own pur- 
poses, from this fund, leaving a balance sufficient to cover the trust fund, is 
to be presumed to have drawn out his own money in preference to the trust 
money. The Master of the Rolls likened the facts of the case to a trustee 
putting one thousand sovereigns of trust noney in a bag, and then placing in 
the same receptacle a sovereign of his own; and then said: *‘ Could anybody 
suppose that a judge in equity would find any difficulty in saying that the 
cestué que trust has a right to take 1,000 sovereigns out of that bag? I have 
no doubt of it.” He further said it would make no difference if, instead of 
one sovereign, it was another one thousand sovereigns of his own which the 
trustee placed in the bag. But we apprehend that if, at the time the effort 
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was nade to recover the trust funds, they could be traced no further than 
into the bag, and the bag was then empty, the trustee having spent all the 
sovereigns which he had put in it, the trust fund, even under the principle 
laid down in that case, would be lost, and the cestué que trust could not, as 
against general creditors of the trustee, take from the assets of his estate an 
amount sufficient to replace it. 

In the case which we have under consideration, the bank was the agent 
of the Ober Company, and as such agent collected something over $500, 
which it used in its business, and then failed, and its assets were then placed 
in the hands of a Receiver; and the claim of the Ober Company is that, not- 
withstanding its failure to trace the money so collected into any property or 
fund which went into the hands of the Receiver, it has the right to take from 
a fund which was not on hand when the bank failed, but which has been 
realized by the Receiver by converting the bank’s assets into cash, an amount 
equal to that which the bank so collected and spent. 

There is nothing in the noted English decision which sustains this conten- 
tion, and it is contrary to the well-established principle applicable to cases of 
the present character, and to the great weight of authority upon the subject. 
In order to recover a trust fund which has been misapplied by the trustee or 
person holding it in a fiduciary character, it must be clearly identified or dis- 
tinctly traced into the property, fund, or chose in action which is to be made 
subject to replace it. When the trust fund has been dissipated, and can be 
traced no further tha . into the hands of the trustee or agent who held it in 
trust, the fund is lost, and he who was its owner stands upon better footing 
than a general creditor when the assets of the trustee or agent are being dis- 
tributed by a court of equity. It is a wide and dangerous stretch of the 
equitable doctrine applicable to the tracing and recovering of trust funds to 
say that it is not necessary to trace the funds into any specific property or 
chose in action, but that, if it can be shown that the funds somehow, in some 
unexplained way, went into the business of the trustee, all of his assets are 
forthwith impressed with the trust. 

Even upon the theory adopted by some courts that the tracing of the trust 
fund into the estate of the trustee is sufficient, it is difficult to see how mere 
proof that the trustee has used the fund in his own business is sufficient to 
show that it has gone into, and insome form is a part of, his estate. He may 
have made a bad investment with it and lost it completely; he may have 
paid debts with it, in which event the liabilities of his estate will have been 
decreased; but nothing will have gone into his assets as the representative 
or substitute for the fund so used. 

(The Court here examined a number of cases. | 

It seems to us that the courts which, in our opinion, have enlarged the 
equitable doctrine applicable to cases of the present character to an unreas- 
onable extent, have lost sight of this basic idea of equitable title to the prop- 
erty into which the trust funds are traced; that is, title to the extent that 
such funds have entered into such property. The other cases cited by counsel 
for plaintiff in error are Thompson vs. Gloucester City Savings Inst., 8 Atl. 97 
(a ease decided by the Court of Chancery of New Jersey); Griffin vs. Chase, 
36 Neb. 328; Peak vs. Ellicott, 30 Kan. 156; People vs. Bank of Dansville, 39 
Hun, 187; First National Bank vs. Sanford, 62 Mo. App. 394; and German 
Fire Ins. Co. vs. Kimble, 66 Mo. App. 370. These cases tend to support the 
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contention of the plaintiff in error; especially the two Missouri cases, which 
are directly in point. 

In the first of these Missouri cases the court, referring to the reasoning in 
Harrison vs. Smith, 83 Mo. 210, the decision in which was considered control- 
ling, said: ‘* We concede that this reasoning proceeds on advanced lines, 
and is seemingly opposed to the weight of authority in other States. In our 
investigation of the subject, we have found some other cases which are in line 
with these, but for the reasons which we have given we do not consider any 
of them sound.” 

In an elaborate monographic note to Sayles vs. Cox, 32 L. R. A. 719, it is 
said: ‘‘ The general rule, where the bank has completed the collection and 
mixed the funds with its own, is that the bank is no longer a trustee, but 
simply a debtor, and that the owner of the paper cannot claim a preference 
out of its assets.” In that case the Supreme Court of Tennessee held: ‘‘ The 
fraud of a bank in receiving a note for collection when insolvent will not 
alter the rule that collections made under directions to remit ‘by draft’ will 
not be impressed with a trust giving a preferential claim against the bank’s 
assets,” 

In Merchants’ Bank vs. Austin (C. C.) 48 Fed. 31, it was held that a bank 
which collects a draft sent it for that purpose, with directions to remit the 
proceeds to another bank for the owner’s account, does not thereby become 
a trustee, so that the fund can be followed into the hands of a Receiver, al- 
though it had become mixed with other cash of the bank before his appoint- 
ment; ‘‘especially when it appears that the business was carried on and 
money paid out for several days after the collection was probably made.” 

In Philadelphia National Bank vs. Dowd (C. C.) 38 Fed. 172, it was held 
that, if a paper is sent to a bank for collection and immediate remittance, but 
the collecting agent, instead of obeying instructions, collects the money due 
on the paper, and mingles it with its own funds before it closes its doors, the 
fund so collected cannot be followed, but the collecting agent is merely a 
general debtor of the owner of the paper. In that case there is a fine and 
full discussion of the subject and the cases pro and con by Judge Seymour. 
To the same effect as the case just cited is Bank of Commerce vs. Russell, 2 
Dill. 215, Fed. Cas. No. 884. 

The Supreme Court of Alabama held: ‘‘The mere fact that a bank, as 
agent, has converted to its own use the money of its principal, which it failed 
to account for, and commingled it with its own money, or in some form with 
its other assets, so that it cannot be identified, or the specific uses to which it 
was applied traced, is not sufficient, on a bank becoming insolvert, to im- 
press the general assets of said bank with a trust for the payment of the 
money so collected and used.”’ 

Similar rulings were made in Anheuser-Busch Brewing Association vs. 
Clayton, 56 Fed. 759, 6 C. C. A. 108; Edson vs. Angell, 58 Mich. 336; III. 
Trust & Savings Bank vs. First Nat. Bank (C. C.) 15 Fed. 858; Spokane 
County vs. First National Bank, 16 C. C. A. 81, 68 Fed. 979; Ferchen vs. Arndt, 
26 Or. 121; Muhlenberg vs. Northwest Loan Co. 26 Or. 132; Thompson’s Ap- 
peal, 22 Pa. 16; Union Bank of Chicago vs. Goetz, 138 Ill. 127; Englar vs. 
Offutt, 70 Md. 78; Steamboat Co. vs. Locke, 73 Me. 370; Lathrop vs. Bamp- 
ton, 31 Cal. 17; Little vs. Chadwick, 151 Mass. 109; Neely vs. Rood, 54 Mich. 
134; Shields vs. Thomas (Miss.) 14 South, 84. 
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The case of Tiedman vs. Imperial Fertilizer Co., 109 Ga. 661, 34 S. E. 999, 
is on its facts closely analogous to the present case, and the decision there 
rendered would be conclusive of the question which we have had under con- 
sideration, but for the fact that the equitable doctrine in reference to the 
tracing and recovering of trust funds, or funds held in a fiduciary character, 
seems to have been only incidentally dealt with, the case turning mainly 
upon the question whether the parties claiming the equitable liens upon the 
assets of their insolvent bailees were entitled to such liens under certain sec- 
tions of the Civil Code, upon which they relied to support their contentions. 
It was there held: ‘*‘ Where the owner of notes placed the same in the hands 
of another for collection, and the bailee, having made collections, failed to 
remit the proceeds, the claim of the owner of the money collected was, in a 
general sense, in the nature of a fiduciary debt, but not such a one as entitled 
him to a priority over the claims of general creditors in the distribution of 
the assets of the bailee who had become insolvent.”’ 

In the course of the opinion, however, Mr. Justice Little made some ob- 
servations which are directly applicable to the question involved in this case. 
He said: ‘‘A trust may arise in different ways. If one uses the funds of 
another in the purchase of property, taking title thereto in his own name, as 
a general rule it will be held that the purchaser holds the property thus ac- 
quired in trust for the benefit of the owner of the funds. Such is known as 
a resulting trust, which is sometimes spoken of as an equitable lien; and, 
while it is, the lien extends no further than the property acquired with the 
money of the other. Such a lien can only be enforced against the specific 
property in which the funds were invested.” He further said that the facts 
created an agency, and that the principals could have recovered a judgment 
for the money collected against the agents ‘‘in a suit as for a debt. or, had 
they been able to identify the particular funds, separate and apart, they 
could have recovered the specific funds.” 

The trial court correctly held that the petitioners were not entitled to an 
equitable lien upon the assets in the hands of the Receiver of the insolvent 
bank. 

Judgment affirmed. All the Justices concurring, except Turner, /., not 
presiding. 


AUTHORITY OF CASHIER--SPECULATIONS ON BEHALF OF BANK, 
Supreme Court of Pennsylvania, May 18, 1903. 
NATIONAL BANK OF BOYERTOWN Vs. FRIDENBERG. 


The Cashier of a bank was authorized to buy and sell stock, and his authority was appar- 
ently general as to the character of the securities he was to purchase, and as to whether 
they were to be on margins or cash. He opened an account in the name of the bank 
with certain brokers, and bought and sold stock both for cash and on margins, and 
large profits were made for the bank on the cash transactions. He subsequently 


absconded. 
Held, that the bank could not claim that it was not liable for the losses on the margin 


transactions. 


Bregy, J., found the facts to be as follows: 
On July 19, 1900, the Cashier of the plaintiff bank opened an account with 
the defendant brokers in the name of the National Bank of Boyertown. 
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The first transaction was the purchase of one hundred shares of Union Pa- . 
cific at fifty-seven and five-eighths, which was paid for in full in a few days. 
The second was a purchase of two hundred shares of American Tobacco at 
ninety-three and three-quarters, also paid for in full in a few days. (This 
transaction was on July 31, 1900.) These stocks were sold in a few weeks at 
a profit, and from that time on stocks and bonds were bought and sold when 
it was thought wise to do so. 

For quite a while these speculations were made with the express authority 
of the President and directors of the bank. In fact, it is admitted that all 
the purchases of stocks and bonds that were paid for in full a few days after 
they were bought are properly chargeable to the bank. In many cases the 
securities bought would not be taken away from the brokers’ possession by 
the bank, but would be held by the defendants till the bank wanted them or 
ordered them sold. 

In October, 1901, the Cashier absconded, and it was then discovered that 
he had not only speculated as he was specially authorized to do, namely, by 
paying in full for his purchases, but that he had bought stocks and bonds 
without paying for them, upon the strength of the securities in the hands of 
the brokers defendant. This sort of speculation was without the knowledge 
of the President of the bank or the directors. The President of the bank 
received some $165,000 worth of securities from the defendants after the 
Cashier’s flight; ordered the remaining stocks, ete., bought by the Cashier’s 
order to be sold. The balance resulting from this sale, less the amount due 
upon the various transactions, the bank declines to receive, claiming more. 

The question turns upon whether the bank is bound by the acts of the 
Cashier. The bank claims that it is only bound by the purchases that the 
Cashier made when he paid for them in full (what is known as an “ outright 
purchase”’), and that the purchases otherwise made do not bind it. I cannot 
agree to that contention. The bank authorized its Cashier to speculate. It 
sent no notice to the defendants of any limitation of the manner of it. The 
bank received large sums as the result of many fortunate ventures, and finally 
ordered the balance of stocks, etc., on hand, sold out, and the account closed. 

I think this course of conduct bound the bank for all the transactions of 
its Cashier, it being remembered that every purchase and sale was made for 
the account of the National Bank of Boyertown on the books of the defend- 
ants. I also think the Cashier has power to bind the bank for purchases 
and sales of its securities, and that the order to sell out the remaining stocks 
and bonds was an express affirmation of all that he had done. 

For these reasons, I grant the motion to dismiss the bill. 

MESTREZAT, J/.: The plaintiff’s bill was properly dismissed on the facts 
found and stated in the two opinions filed by the learned trial judge. The 
bill avers, and it is conceded, that the defendants, who were brokers doing 
business in the city cf Philadelphia, were employed by Mory to buy and sell 
securities for the plaintiff bank. The account was opened in July, 1900, in 
the name of the National Bank of Boyertown, and ran till October, 1901. 
The defendants had a previous individual account with Mory, but it was 
closed more than a year prior to the opening of the account with the bank. 

It is not denied that Mory had authority to purchase and sell stocks and 
bonds for the bank. It is found as a fact that the bank authorized the 
Cashier to speculate in stocks, without any limitation as to the manner of 
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doing so, and that it received large sums as the result of fortunate specula- 
tions during the running of this account. After Mory, the Cashier, had ab- 
seconded, in October, 1901, the President of the bank received from the 
defendants securities aggregating $165,000, and ordered the brokers to sell all 
the remaining stocks and bonds held by them for the plaintiff, which was 
done, and the balance due the bank on the account was remitted to it. An 
itemized account of all the stock transactions between the plaintiff and the 
defendants was furnished by the latter to the bank prior to the filing of this 
bill. The defendants had no private account with Mory, but all their deal- 
ings with him subsequent to July 19, 1900, were for and in the name of the 
bank. There was but one account of these transactions kept by the defend- 
ants, and it contained all the securities purchased and sold through Mory 
from July 19, 1900, when the account was opened, until it was closed, in Oc- 
tober, 1901. 

This bill was filed for an accounting and to compel the defendants to de- 
liver to the plaintiff bank any securities that might be found owing it. It is 
claimed by the plaintiff that the account should include only such securities 
as were purchased and sold for cash, and should exclude all stocks and bonds 
not paid for in full at the time of the purchase. The former transactions are 
alleged to be legitimate; and the latter, speculative and on Mory’s individual! 
account. The plaintiff has accordingly made two accounts from the account 
furnished it by defendants—the only account kept by them—and annexed 
the two accounts to its bill; one containing the transactions admitted to be 
legitimate, and carried on by Mory for the bank, and the other alleged to be 
speculative, and containing transactions carried on for the private account 
of Mory. It is averred that these accounts were ‘‘ wrongfully merged into 
one account”’ by the defendants. But there is no sufficient evidence to sus- 
tain this averment, or to warrant the conclusion that the defendants knew 
the purchase and sales of any of the securities were on Mory’s individual ac- 
count. The defendants had no reason to believe that the bank had confined 
Mory to cash transactions in his stock dealings on its account. The authority 
of the Cashier in the matter was apparently general, and without limitation 
as to the character and amount of the securities he was empowered to pur- 
chase, and as to whether the transactions should be on margin or for cash. 
Even if the financial standing of Mory had been discredited in the conversa- 
tion between Wallick and the defendants, proof of which was rejected, it 
afforded no reason for the latter believing Mory was not authorized to act for 
the bank in all of the stock transactions subsequent to the date the account 
had been opened, when it is conceded he had the authority to purchase and 
sell stocks for cash through the defendants as brokers. His standing for 
honesty and integrity was vouched for by the bank, by its employing him as 
its Cashier. His financial condition might be a reason for the defendants re- 
fusing to deal with him on his individual account, but it was no evidence o! 
a limitation of his authority to act for a bank of which he was Cashier, and 
which admitted his authority to deal for it in securities. 

We think the plaintiff must accept the account as a whole, and that there 
is no reason shown by the evidence for excluding the transactions involving 
the losses. As said by the learned judge: ‘‘There is no equity in the division 
of what was one account, as far as the defendants were concerned, into two, 
and thus pocket the profits of one kind of transactions, and cast upon the 
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defendants, not the loss of others, but the failure to make more profits than 
it would have made if certain other transactions had not taken place.” 
The decree is affirmed. 


JOINT ACCOUNT—DEPOSIT IN JOINT NAMES—HOW CHECKS MUST BE SIGNED, 
Court of Appeals of Kentucky, October 7, 1903. 
COLUMBIA FINANCE AND TRUST CO. vs. FIRST NATIONAL BANK. 

Where several persons make a deposit in a bank to their joint credit, the bank must have 
the signatures of all of them appended to a check before it is authorized to pay it. 

Where moneys belonging to a firm are deposited in a bank, a member thereof cannot em- 
ploy any part of such funds to pay his debt to the bank without the consent of the re- 
mainder of the firm. 

If a depositor of trust funds appropriates them to the payment of his individual debt to the 
bank, the latter, having notice of the character of the fund, is affected with knowledge 
of the misappropriation, and may be compelled to refund. 


Hopson, J. (omitting part of the opinion): The $32,431.69 having been de- 
posited in the bank to the credit of B. H. Young, President, W. A. Sudduth, 
and H. L. Stone, and to be checked out only on checks signed by the three, 
Sudduth had no authority, without the consent of Stone and Young, to au- 
thorize the bank to appropriate any part of the money to the payment of his 
individual debt to it. The purpose of depositing the money, as it was, to the 
credit of three, was to prevent any one of them from appropriating it without 
the consent of the othertwo. The form of deposit showed this, outside of 
the parol agreement. The rule is that, if several persons make a deposit to 
their joint credit, the bank must have the signatures of all of them appended 
to the check before paying it, or it takes the risk. (2 Morse on Banking, § § 
425-436. ) 

The money having been deposited with the bank to the credit of Young, 
Stone, and Sudduth, and on the agreement that it was not to be paid out ex- 
cept on their joint checks, the bank acquired no title to the money, which it 
thus held in trust, by applying it to the payment of its debt against Suddath. 
The law does not permit one who has acquired possession for one purpose 
thus to gain an advantage; and the legal status of the bank, after the mem- 
orandum check was credited to it on the account by the direction of Sud- 
duth, was not different from what it was before. Besides, so much of the 
deposit as represented the fee of Stone & Sudduth was the property of the 
firm, and Sudduth could not use it to pay his debt to the bank without the 
consent of Stone. The bank was charged with notice that one of the part- 
ners had no right to apply the partnership assets to the payment of his indi- 
vidual debt, and when it nade the appropriation by the direction of Sudduth 
alone it acquired no greater rights than he had. (Jackson vs. Holloway, 535 
Ky. 133.) | 

A partner in dealing with the firm property is a trustee for the firm. The 
authorities are uniform that, tf a depositor of trust funds appropriates them 
to the payment of his individual debt to the bank, the latter, having notice 
of the character of the fund, is affected with knowledge of the misappropria- 
tion, and will be compelled to refund. (1 Morse on Banking, 4th Ed. § 317.) 
On the other hand, each of the partners having consented to the assignment 
made by the other to the trust company, these assignments were, in effect, 
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the assignments of the firm, or of as much force as if they had been made in 
the name of the firm. True, they were partial assignments, but they were 
afterwards assented to by the construction company, when Young, as presi- 
dent, signed the checks sued on. Besides, the construction company is not 
complaining. No right of its is affected; and, as we have seen, equity will 
protect, as far as it can do so without injury to the debtor, rights acquired 
by partial assignments. 

The rights of the trust company are not affected by reason of the fact 
that the bank first gave notice to the debtor of its assignments. The rule in 
England is that, as between successive assignees of the same chose, each 
being a bona fide purchaser for value, the one who first gives notice to the 
debtor will be entitled to preference, although his assignment is later in date. 
Some courts in this country have adopted the same rule, but the weight of 
authority in America is to the effect that among successive assignments the 
order of time controls. (2 Pomeroy’s Equity, § 695; 4 Cye. pp. 32, 77.) 

The rule of caveat emptor applies to sales of choses in action as in other 
sales of personal property, and, if the seller has sold the thing to one person, 
and therefore has no title to pass to a second, the latter takes nothing by his 
purchase. The assignee’s right of action is without prejudice to any dis- 
count, set-off, or defense the debtor has before notice of the assignment. (Ky. 
St. 1899, § 474; Civ. Code, § 19.) 

The purpose of the notice is to protect the debtor in such defenses inno- 
cently acquired. It adds nothing to the assignee’s title, which is perfect as 
between him and the assignor or those claiming under him from the time of 
the assignment. While the precise question appears not to have been directly 
passed on heretofore by this court, the principles announced lead to the con- 
clusion indicated. (See Millar vs. Field, 10 Ky. 108; Newby vs. Hill, 59 Ky. 
553; Garrott vs. Jaffray, 73 Ky. 415; Beard vs. Sharp [Ky.] 65 8. W. 810.) 

Here no right of the construction company was affected by reason of the 
failure of appellant to give notice of its assignments to the construction com- 
pany for a month after appellee’s notice was given. The situation of the 
parties when the notice was given was just as it was a month before, and the 
construction company had then no defense against the assignor. The failure 
of appellant to give the notice sooner, having prejudiced no right, was 
immaterial. 

It was held in Lester vs. Given, 71 Ky. 357, that the holder of an unac- 
cepted check on a bank might maintain an action thereon. This case has 
frequently been followed since, and we regard the rule as settled. (Merchants 
National Bank vs. Robinson, 97 Ky. 552; Weiand’s Adm’r vs. State Nationa! 
Bank [Ky.] 65 S. W. 617, 66 S. W. 26, and eases cited.) The fact that the 
bank in this case claimed not to have the money on hand when the checks 
were drawn, is not sufficient to take it out of the rule, for the checks com- 
pleted the transaction, and were the proper means for bringing to a decision 
the question in dispute. 

Sudduth died insolvent. He was also considerably overdrawn with the 
firm of Stone & Sudduth. Whether there will be anything coming to him ov 
the settlement of the firm, or what will be the rights of the bank in this 
event, cannot be determined in this suit, for neither Stone nor Sudduth’ 
representative nor his other creditors are before the court. 

It is insisted for the bank that the trust company should be required to 
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exhaust the fund arising from the Mann fee before resorting to the bank 
fund, under the rule that a creditor having a lien on two funds, on one of 
which another ereditor has a junior lien, will be required to exhaust first the 
fund not incumbered by the junior lien. But that rule has no application, 
as the bank is not a creditor of Stone’s, and as the creditor of Sudduth it 
cannot impose terms on the trust company as the creditor of Stone. What 
may be the right of the bank to Sudduth’s part of the Mann fee cannot be 
determined here, as the necessary parties are not before the court. 

Judgment reversed, and cause remanded, with directions to enter a judg- 
ment in favor of appellant. 


——— —E 


INDORSEMENT FOR COLLECTION—EFFECT OF. 
Supreme Court of Nebraska, November 20, 1901.* 
FIRST NATIONAL BANK OF HASTINGS vs. FARMERS AND MERCHANTS’ BANK. 
An indorsement ‘ for collection and return ’’ vests in the indorsee no general property in 
the paper, but merely constitutes him an agent for the purpose of collecting the in- 
strument.t 


OLDHAM, C. (omitting part of the opinion): The indorsement of the draft 
by the defendant the United States National Bank was, as appears from 
plaintiff's petition, as follows: ‘‘ Pay First National Bank, for collection and 
return to United States National Bank, Omaha, Nebraska. M. T. Barlow, 
Cash.” Inthe recent case of United States Bank vs. Geer, 55 Neb. 462, 75 
N. W. 1088, 70 Am. St. Rep. 390, this court, after a careful re-examination of 
the question, determined that a restricted indorsement of this character vests 
no general property to the paper in the indorsee. It merely constitutes him 
an agent for the purpose of collecting the instrument. Henee, if the agent 
has paid over the funds collected by him to his principal without notice, 
there could be no recovery against him on such a restricted indorsement, even 
though a prior indorsement of the draft should prove to have been a forgery. 


TRUST FUND—CHECKS SIGNED AS *“ GUARDIAN” —NOTICE TO PAYEE. 
Court of Appeals of New York, October 6, 19053. 
COHNFELD vs. TANENBAUM. 

Where a bank account is kept in the name of the depositor as ‘‘ guardian,”’ all moneys paid 
into such account belong presumptively to his wards. 

Where the drawer of a check adds the word ‘‘ guardian’’ to his signature, it is notice to 
the payee that the funds do not belong to the drawer personally, and the payee is put 
upon inquiry to ascertain the authority of the drawer to apply them in payment of his 
own debt, or that of some third person. 


CULLEN, J.: The action was brought by the plaintiff in his own right 
and as assignee of his brothers and sisters, children and wards of Isidore 


* Withheld from earlier publication by order of the court. 

+ The Negotiable Instruments Law provides as follows: “ A restrictive indorsement con- 
fers upon the indorsee the right: 

1. To receive payment of the instrument : 

2. To bring any action thereon that the indorser could bring ; 

3. To transfer his rights as such indorsee, where the form of the indorsement authorizes 
him to do so. 

But all subsequent indorsees acquire only the title of the first indorsee under the restrict- 
ive indorsement.” (Sec. 67 New York Act.) 
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Cohnfeld, deceased, to recover from the defendant the amount paid to him 
by said guardian by three checks, aggregating the sum of $1,200. 

The case was tried on an agreed statement of facts, which is extremely 
meager in its details. By such statement it appears that said Isidore was 
appointed guardian of said children on January 2, 1885. On January 1, 1886, 
he had in his possession moneys of his wards amounting to $10,355.79, and 
in March, 1892, he opened an account in the New York Security and Trust 
Company in the name of Isidore Cohnfeld, guardian, and deposited therein 
the sum of $12,000. At the same time he filed with the trust company a cer- 
tificate of his appointment as guardian by the surrogate of New York county. 
Various deposits were made to the credit of that account. and checks drawn 
against it. No information is given as to the sources from which the moneys 
deposited were obtained, or the purposes to which the checks drawn on the 
account were appropriated, except that there were from time to time some 
moneys of the Cohnfeld Manufacturing & Trading Company, a corporation 
of which the guardian was manager, deposited in the account. What those 
sums were, or what checks were drawn against them, is not stated. From 
the bank account it appears that on January 1, 1893, all the moneys had 
been withdrawn except a balance of $61. In August, September, and Decem- 
ber of that year the guardian drew three checks, the subject of this action, 
and delivered them to the defendant in payment of claims for rent he held 
against the Cohnfeld Company. The guardian died in April, 1896, without 
ever having accounted to the wards for their property. The defendant had 
no knowledge of the rights of the parties to the moneys paid to him, except 
such as was given to him by the form of the checks, which were signed 
‘‘Tsidore Cohnfeld, Guardian.’ On these facts the trial court rendered 
judgment for the defendant, which has been affirmed by the Appellate 
Division. 

We think the courts below erred in their disposition of this case. From 
the extremely meager character of the evidence, it will be seen on final analy- 
sis that the determination of the case must be governed by presumptions. 
The signature to the check, ‘‘ Isidore Cohnfeld, Guardian,” gave the defend- 
ant notice that presumptively the funds being paid to him were not those 
either of the Cohnfeld Manufacturing Company or of Isidore Cohnfeld per- 
sonally, and he was put on inquiry to ascertain the authority of Cohnfeld 
to apply the money in payment of the company’s debt. (Gerard vs. MeCor- 
mick, 130 N. Y. 261.) 

This proposition is conceded by both the courts below. Had he made 
the inquiry, he would have learned the facts which have already been stated. 
He is, therefore, chargeable with all that those facts import, or which is 
fairly to be inferred from them. It is to be noted that the parties did not 
admit, nor did the court find, that at the time at which the checks in suit 
were drawn there was a dollar of the moneys of the Cohnfeld Company re- 
maining in the accounts, nor are there any facts admitted or found from 
which such an inference can be drawn. The finding is that moneys of the 
company were deposited in the account, and payments made from the account 
on its behalf, but not a word as to the amount of the deposits or the amount 
of the payments. 

It is very evident that the first question to be determined is, to whom, on 
this state of facts, did the moneys of the account prima facie belong, and 
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this question is to be decided between the plaintiff and the defendant, the 
same as it would be between the plaintiff and the company were that com- 
pany asserting its rights to the moneys on deposit. No evidence was given 
by the plaintiff to show that any of the moneys of the wards were deposited 
in the account subsequent to its depletion in January, 1893, and for this rea- 
son the courts below were of opinion that the plaintiff had failed to identify 
the moneys paid to the defendant; but it was not necessary for the plaintiff 
to give evidence on the subject. The account was that of the wards, or of 
their property. There is neither finding nor proof that the guardian em- 
bezzled the money withdrawn by him prior to January, 1895. The money 
may have been drawn out for investment, or other legitimate purposes, and 
when moneys were subsequently received by the guardian from such invest- 
ments, it was his duty to again deposit them. 

But if we assume that the guardian had embezzled the money, the obliga- 
tion existed to make restitution, and his subsequent deposits, from whatever 
sources received, would be an appropriation of those moneys in satisfaction 
of his wards’ claim against him. From such time they became the infants’ 
moneys as against every one except one who, claiming the moneys, could 
show they had been wrongfully diverted’ (Baker vs. New York National 
Exchange Bank, 100 N. Y. 31.) 

In the opinion of the learned Appellate Division it is said: ‘‘ It is imma- 
terial that in this case the account was opened and continued in Cohnfeld’s 
name as guardian. We have a mixed fund to deal with, in which moneys of 
different parties were mingled by one occupying a fiduciary relation to both 
parties, and the rights of these parties are to be settled upon equitable 
principles.” 

We entertain a different view. We think the point on which this case 
turns is the name and character in which the account was opened and kept. 
In the absence of proof to the contrary, all the moneys in that account were 
presumptively the property of the wards. For another party to successfully 
reach any part of the fund, it would be insufficient to show merely that 
moneys of the party had been improperly placed in the account ; it would 
be necessary to go further, and to prove the amount so deposited; in other 
words, the burden of proof would rest on the claimant to establish just what 
portion of the fund belonged to him, and the remainder, as to which he failed 
to affirmatively show title, would be awarded to the party in whose name the 
account stood, and to whom it presumptively belonged. As already said, 
there is no proof in the case that at any time any particular sum on deposit 
was the property of the Cohnfeld Company. 

These views dispose of the objection that the plaintiff failed to comply 
with the rule that to follow trust funds they must be identified. The funds 
in this case were identified by their deposit in the trust company to the credit 
of Cohnfeld, guardian. Nor do we see that the rule adopted in Clayton’s 
case (Devoynes vs. Noble, 1 Merivale, Ch. Rep. 572) has any application to 
this ease. That rule, that the earliest draft should be charged against the 
earliest deposits, might apply if it appeared that the moneys on deposit were 
insufficient to satisfy the claims of both cestwis que trustent—the wards and 
the Cohnfeld Company; but it has no bearing on the proposition that the 
burden rested on the Cohnfeld Company or on the defendant, who claims 
under it, to establish that it had any claim on the trust fund. 
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The judgment should be reversed, and a new trial granted; costs to abide 
the event. 

Parker, C../., and Bartlett, Haight, Martin, Vann and Werner, J./., coneur. 

Judgment reversed, ete. 


OVERDRAFTS—WHEN CASHIER LIABLE FOR. 
Court of Appeals of Kentucky, October 27, 1908. 
FIRST NATIONAL BANK OF PINEVILLE vs. REESE. 

The Cashier of a bank is not liable for loss incurred upon paper discounted by him, if in 
making the discount he exercised such care, diligence and discretion as an ordinary dis- 
creet and prudent man would exercise in the management of his own business of a like 
nature. 

The same rule applies where overdrafts are permitted by the Cashier. 


This was an action upon the bond of the defendant as Cashier of the 
plaintiff bank. It was alleged by the plaintiff that the defendant, while act- 
ing as such Cashier, and during the year named, he failed to faithfully and 
properly. discharge his duty as such Cashier, in that he paid checks drawn by) 
EK. C. Richardson when he had no money to meet them, and the same were 
overdrafts. The defendant denied that he allowed or paid any overdrafts of 
Richardson, but alleged that when he was Cashier of appellant he was, by the 
direction and sanction of the board of directors, authorized to lend the money 
of the bank, and that it was the custom and usage of the bank, sanctioned, 
approved and acted upon by the board of directors, that if a regular depos- 
itor of the bank, who was believed to be solvent and good for the amount of 
a check, drew a check on the bank at a time when he did not have a deposit 
or funds sufficient to pay the check, the bank would advance for and lend to 
him the amount of the check, and, with the money so loaned, pay the check, 
and the amount so paid was a loan by the bank to the depositor, and a cheek, 
until paid or redeemed, was held by the bank as a ‘‘ cash item;”’ that, at the 
time of the different checks of Richardson were presented, Richardson was a 
regular depositor of the bank, and was considered good and solvent for the 
amount of each and all of the checks, but did not have the money on de- 
posit with which to pay them, and, acting under the rule and usage of the 
bank, he, as Cashier, advanced and loaned to him, from the funds of the 
bank, the money for the payment thereof, and with that money paid tlie 
checks, and held them as a loan, under the head of ‘‘ cash items.”’ 

NuNN, J.: The appellant contends that the lower court erred in not sus- 
taining a demurrer to the answer of appellee, claiming that it did not present 
any defence to the action; that a Cashier cannot avoid liability under any 
such usage or custom as alleged in his answer, or by the consent or direction 
of the directors of the bank; that, if he chose to make a loan under such cir- 
cumstances, he does it at his peril, and, if loss is sustained, he must make it 
good to the bank. Appellant cites respectable authority to support its con- 
tention. But in the case of Pryse, etc., vs. Farmers’ Bank, etc., 33 S. W. 552, 
which was a case the facts of which were very similar to the case at bar, 
the court, by Judge Hazelrigg, announced a different principle from that 
claimed by appellant. 

In the Pryse Case the lower court told the jury, in an instruction, that if 
the Cashier permitted Bullock and others to overdraw their account, and loss 
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resulted thereby, they should find for the bank the amount of such loss. This 
court reversed that case by reason of that error and others therein discussed. 
The court, in discussing the instruction referred to, used this language: 
‘‘ Again, the second instruction assumes it to have been negligence in itself 
to suffer the overdraft to Bullock and others. This is not the law of this 
ease. If the directors might have made these loans—for that is what the 
overdrafts were—then the Cashier might have done so by reason of the con- 
dition already alluded to; and that the directors might have done so, under 
an agreement with the patrons named, seems well settled. 

While denying such right to the Cashier generally, Mr. Morse, in his work 
on Banks and Banking, says: ‘ Of course, however, there is a power in a 
bank to allow overdrafts.’ (Volume 1, § 358.) If the Cashier is held liable on 
this account, it must be by his failure, first, to make reasonable inquiry into 
the financial starfding of those making the overdraft; and, second, to exer- 
cise the discretion required in the fifth instruction; and this, we add, is the 
criterion by which the Cashier’s conduct is to be judged.” The fifth instrue- 
tion, referred to, said that the Cashier is not to be held responsible for any 
loss in discounting paper if he exercised such care, diligence, discretion, and 
judgment as an ordinary discreet and prudent man would exercise in the 
management of his own business of a like nature. This appears to be the 
correct rule by which to determine the liability of bank officials, where the 
facts appear as in the Pryse Case and the ease at bar, where the Cashier, with- 
out the aid of a finance committee or the direction of a board of directors, 
acts upon the custom and usage of the particular bank by the advice of the 
President and directors individually, and upon his own judgment as to the 
best interest of the bank. Under such a state of case, it would seem a great 
hardship on him to establish any other rule to determine his responsibility. 

The court gave two instructions to the jury, and by them, in effect, sub- 
mitted the principles above referred to, and the jury determined that 
appellee, under the facts proven, observed the diligence required of him be- 
fore cashing the drafts and making the loans to Richardson. Wherefore the 
judgment of the lower court is affirmed. 


HOLDER OF BANK STOCK AS COLLATERAL—WHEN LIABLE TO CREDITORS. 
Supreme Court of California, September 3, 1903. 
HURLBURT vs. ARTHUR, et al. 


In order that a person holding bank stock as collateral security may be entitled to exemp- 
tion from liability to creditors, it must appear upon the books of the bank that he is 
only a pledgee. 

If he appears upon the books as the owner of the stock, he will not be permitted, as against 
creditors, to show that he holds the stock simply as pledgee. 





This was an action to enforce the liability of the defendant as a stock, 
holder in the Union Savings Bank, of San Jose, California, which institution 
had become insolvent. 

LORIGAN, J. (after examining the statutes of California bearing upon the 
subject): It was doubtless the intention of the Legislature to make persons 
liable as stockholders whenever they appeared to be such on the face of the 
corporation books. Motives of public policy would suggest such legislation- 
and the fundamental idea inspiring it would-be to afford the greatest protec- 
4 
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tion to creditors of a corporation, and to the highest extent secure them 
against loss. <A creditor dealing with a corporation can have no assurance of 
its financial responsibility except such as he gathers from the examination of 
the stock register to ascertain who its stockholders are; and the Legislature 
intended, as this was the only practical way in which the creditor could obtain 
information, to make the stockholder responsible to him to the extent and in 
the capacity his relation to the corporation appeared from the inspection of 
its books. It was a very easy matter for the appellant in this case, as it is 
equally so for persons holding stock as collateral security in any ease, to have 
the record of the corporation show his exact relation to the stock upon the 
corporate books. And, as far as the validity of a pledge of stock is con- 
cerned, that could legally exist independent of any transfer upon the books 
of the corporation from the pledgor to the pledgee. (Spreckles vs. Nevada 
Bank, 113 Cal. 277.) : 

As the pledgee might show what the real transaction was upon the books 
of the corporation, the law has fixed as a penalty for his failure to do so a 
responsibility to the same extent that would follow had he in fact been the 
owner of.the stock, and appearing as such upon the stock register. And we 
can understand how the necessity for showing the true relation in which 
stock of a corporation is held would be particularly applicable in cases of 
bank depositors, where the principal, if not the only, reliance a depositor may 
have for the return of his money is upon the financial responsibility of its 
stockholders; and he can only ascertain that responsibility by an inspection 
of the list of the stockholéers as disclosed by the books of the bank. 

If, as contended by appellant, one who appears upon the books of the 
bank as a stockholder is not within the exception in the section, but may re- 
lieve himself of all responsibility to depositors by showing that he holds the 
stock as pledgee, we would have this condition: that while, upon the face of 
the books, the stockholders would consist of persons financially able to meet 
any possible claims, yet in truth they would be but nominally so, and in 
reality represent undisclosed, embarrassed stockholders, from whom the de- 
positor would be compelled hopelessly to look for payment, although he be- 
came a depositor solely upon the responsibility of the stockholders as exhibited 
by the books. It is no answer to say that this same condition of things might 
exist if the books showed that these apparent stockholders were in reality 
pledgees of the stock. The vital difference is that in the first instance the 
depositor is misled by an apparent financial responsibility; in the second, he 
is aware of the true condition of things, and can govern himself accordingly. 

The reason for this rule of liability is aptly stated by the court in Magru- 
der vs. Colston, 44 Md. 357, speaking of an undisclosed pledgee on the corpor- 
ate books: ‘‘ The reason for this is obvious. The stock stands on the books 
of the bank in his name, and he is thus held out to the public as a share- 
holder, and persons dealing with the bank have no means of knowing the 
nature of the contract under which he holds the stock, and have a right to 
presume and are led to believe that he is the absolute owner of it; and it is 
but fair to presume that they deal with the bank upon the faith and credit of 
parties thus appearing as stockholders. Stockholders are those who appear 
on the books of the bank as owners of shares, and who are entitled to man- 
age its affairs; and they can only throw off the liability incident to that rela- 
tion by transferring the stock. Until this is done, they continue to be stock- 
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holders within the meaning of the Banking Act. If we depart from the terms 
of the law, and inquire into the equities which may exist between the stock- 
holders and third persons, it cannot fail to embarrass creditors in seeking a 
remedy for the wrongs which have been done by the corporation. If creditors 
must look beyond the legal title as exhibited by the books of the bank they 
can never know against whom to proceed.” 

As to the construction which is to be placed upon these sections of the 
Code we are aided in a very large measure by the construction which the Su- 
preme Court of the United States has placed upon almost identical sections 
in the National Banking Act. Section 5210 of the Revised Statutes |U. 8. 
Comp. St. 1901, p. 3498] provides that National banks shall ‘‘ keep at all 
times a full and correct list of the names and residences of all stockholders in 
the association and the number of shares held by each, in the office where its 
business is to be transacted. Such list shall be subject to the inspection of 
all the shareholders and creditors of the association.” 

By section 5152 [U. S. Comp. St. 1901, p. 3465] thereof it is provided that 
‘*persons holding stock as executors, administrators, guardians or trustees 
shall not be personally subject to any liability as stockholders.” It will be 
thus observed that the recited sections are in the main very similar to our 
own, and the Supreme Court in construing them has uniformly held chat the 
books of the bank are conclusive in actions brought by creditors as to who 
are stockholders thereof. 

In Pauly vs. State L. & T. Co., 165 U. S. 620, it is said: ‘‘ Manifestly one, 
if not the principal, object of this requirement [listing|] was to give the ered- 
itors of the association, as well as other authorities, information as to the 
stockholders upon whom, if the association became insolvent, will rest the 
individual liability of its contracts, debts, and engagements. It is true that 
one who does not in faet invest his money in such shares, but who, although 
receiving them simply as collateral security for debts or obligations, holds 
himself out on the books as a true owner, may be treated as the owner. 
* * * Tf, as between creditors and the persons assessed, the latter is not 
held bound by that representation, the list of shareholders required to be 
kept for the inspection of creditors and others would lose most of its value.” 

In Anderson vs. Phila. Warehouse Co. 111 U.S. 479, it is said: ‘‘It is 
well settled that one who allows himself to appear on the books of a National 
bank as an owner of its stock is liable to creditors as a shareholder, whether 
he be the absolute owner or pledgee only.” (Germania Nat. Bank vs. Case, 
99 U. S. 628.) And the general rule upon this subject is, that, in the absence 
of an express statute to the contrary. the liability to pay calls and to respond 
to ereditors in the event of insolveney of the corporation attaches to the 
holder of the legal title to the stock, and the courts will not look beyond the 
regist ered shareholder, nor inquire under what equity he holds; and so one 
who takes stock as collateral security, and has it transferred to himself and 
so registered on the books of the company, will be liable to the creditors. 
(Cook on Stock and Stockholders, $$ 247, 253; 3 Com. on the Law of Cor. 
(Thompson ], §§ 3192, 3194, 3213; Rosevelt vs. Brown, 11 N. Y. 156; Davis vs. 
Essex Baptist Soc. 44 Conn. 585, Fed. Cas. No. 3,633; Sherwood vs. Ill. Tr. 
and Sav. Bank, 195 Ill. 118; Holyoke Bank vs. Burnham, 11 Mass. 183; Pull- 
man vs. Upton, 96 U. S. 330; Wheelock vs. Kost, 77 Ill. 296.) 

Some of these cases cited have reference to claims of non-liability by per- 
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sons who were in fact trustees, although they did not so appear upon the 
books of the company. They were, nevertheless, held liable, and the same 
reasoning which would apply in such eases is equally applicable to persons 
claiming exemption from liability as pledgees under our section of the Code, 
because any immunity from liability which is there given to trustees is equally 
extended to pledgees. They both stand upon the same legal plane in this 
respect. 

We are satisfied from these authorities that, while the holder of stock as 
collateral security is entitled to an exemption from liability as to the credit- 
ors of the corporation, that exemption can only be availed of where it ap- 
pears upon the face of the books of the corporation that he holds such stock 
in pledge; but that where, from the books of the corporation, he appears to 
be a stockholder, and there is nothing to indicate that he holds the stock as 
pledgee, or in any other capacity than as owner thereof, he will be held liable 
to creditors from the position he thus assumes upon the books, and will not 
be permitted to show that he is in fact simply a pledgee of the stock. As to 
him the books of the corporation are conclusive. (Baines vs. Babcock, 95 
Cal. 593, 27 Pac. 674.) 

The appellant has cited us to three authorities from three different States— 
Maryland, Missouriand New York—and a decision from the Supreme Court of 
the United States, in whichthese various State decisionsare cited. In none of 
these States was there any section of the Code similar to ours in its definition ofa 
stockholder and the extent of his liability ; nor, upon their examination, do they 
seem to be well-considered cases. In one of them—Matthews vs. Albert, 24 Md. 
527—the statement that a person appearing upon the books of a corporation as 
a stockholder may show that he held the stock simply as collateral security 
is the mere arbitrary declaration of a conclusion. Noauthorities are cited to 
sustain it, and no reasons are given showing why it is reached. Main reli- 
ance, however, is placed upon the decision from the Supreme Court of the 
United States—Burgess vs. Seligman, 107 U. S. 20—in which, as above said, 
the State authorities are referred to. In this latter case, however, the de- 
fendant held stock directly from the corporation. He held it in trust as se- 
curity for money advanced, and the stock transfer book of the company 
showed that the stock was ‘‘ held in escrow” by him. The court held that 
the plaintiff had actual notice and knowledge of the manner in which de- 
fendant held the stock; that he had derived a benefit from the transaction 
between the corporation and Seligman; and further found that, if the stock 
had not been issued to the defendant, it would have remained in the treasury 
of the corporation, and hence the plaintiff would have been no better or 
worse off. The peculiar conditions surrounding that case seem to have actu- 
ated the decision of the court in behalf of the defendant. It certainly does not 
present the same case as where a party appears upon the books of the cor- 
poration, absolutely as a stockholder, and endeavors to defeat that situation 
as against a creditor who is not advised that he held any other relation to the 
corporation than such as the corporate books disclosed. 

We are satisfied that from the authorities and for the reasons suggested 
the judgment of the lower court was right, and it is affirmed. 
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RIGHT OF HOLDER OF CHECK TO SUE BANK. 
Supreme Court of Iowa, October 6, 1903. 
BLOOM vs. WINTHROP STATE BANK. 
The holder of an unaccepted check may bring suit thereon against the bank in his own 
name.* 


This was an action upon a check bearing date August 4, 1899, drawn 
upon the defendant bank for the sum of $191.10, signed by I. T. Bloom, and 
made payable, by its terms, to the plaintiff or bearer. 

BisHopP, C. J. (omitting part of the opinion): Upon the question of the 
right of the holder of an unaccepted check to bring suit thereon in his own 
name, the courts of the country are not agreed. However, we regard the rule 
as settled in this State in favor of such right. It was so decided in Roberts 
vs. Corbin, 26 Iowa, 315, and the rule there announced has been either ac- 
quiesced in or affirmed in several subsequent cases. Among others are the 
following: Schollmier vs. Schoendelen, 78 Iowa, 426; May vs. Jones, 87 
Iowa, 188; Thomas vs. Exchange Bank, 99 Iowa, 202. The reasoning upon 
which the rule is based is fully stated in the cases cited, and need not be re- 
peated here. 
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NOTES OF CANADIAN CASES AFFECTING BANKERS, 


[Edited by John Jennings, B. A., LL. B., Barrister, ‘Toronto.] 





PROMISSORY NOTE—FUNDS OBTAINED FOR ELECTION PURPOSES— 
DOMINION ELECTIONS ACT, CH. 8, SEC. 121. 


ST. PEIRRE Vs. L’'ECU YER (Quebec Reports, Superior Court, Vol. 23, p. 495.) 


Held, There is no action for the recovery of the amount of a promissory note or of a renewal 
originally given for the purpose of raising funds to be used at an election. 





STATEMENT OF Facts: The plaintiffs are the heirs of the late Dr. Gatien, 
and bring this action on a promissory note made in favor of the plaintiffs on 
March 8, 1900, for $100, payable twelve months after date, signed by the 
defendant. 

The defendant pleaded that on the voting day for the Federal election in 
1896 a joint and several note for $400 was made by Dr. Gatien himself, and 
two others, and was discounted at the Eastern Townships Bank for the pur- 
pose of providing funds tc promote the election of one of the candidates for 
the County of Shefford; that the proceeds of the note were used for that 
purpose; that the note was subsequently renewed at the bank, when the late 
Dr. Gatien arranged to get the money on the note of the same four parties 
from one Bedard, and paid the bank off; that later he paid Bedard, and de- 
fendant gave the note sued on as representing his one-fourth of the payment; 
and that in effect he cannot be compelled to pay the note, inasmuch as it 
was given without any legal consideration and against law and public order. 


*This rule has now been changed in Iowa by the Negotiable Instruments Law, which 
provides: 

‘A check of itself does not operate as an assignment of any part of the funds to the 
credit of the drawer with the bank, and the bank is not liable to the holder, unless and until 
it accepts or certifies the check.” (Sec. 325, New York Act.) 
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JUDGMENT (LYNCH, J.) : The evidence clearly establishes the allegations 
of the defendant, and that the original note was given for the purpose of 
raising money to be used in the then pending election. Defendant relies on 
sec. 131 of ch. 8 R. 8S. C., ‘‘The Dominion Election Act,” which provides: 
‘* Every executory contract or promise, or undertaking in any way referring 
to, arising out of or depending upon any election under this act, even for the 
payment of lawful expenses or the doing of some lawful act, shall be void in 
law.” 

This is very strong language and has been very strictly interpreted in our 
courts. Wherethe parties have a knowledge of the intention of the contract, 
it is difficult to see a way in which the statute may be successfully evaded. 
Our civil law is equally strict. Article 989 C. C. declares: ‘‘A contract 
* %* * with an unlawful consideration has no effect; and Article 900: 
‘* The consideration is unlawful which is prohibited by law.” 

The decisions of our courts are unanimous in holding that promissory 
notes given under such circumstances are illegal, and that the amount pay- 
able under them cannot be recovered. Here the late Dr. Gatien knew the 
purpose for which the original note was given; and were he the plaintiff in 
the present action it is hardly supposable that it would be conciuded that he 
could recover. The plaintiffs, as his representatives, have no greater rights 
than he would have. The subsequent promise of the defendant to pay his 
part does not change the position; it arises out of the tainted contract, and 
that is sufficient. 

It is said that in honor the defendant ought not to invoke such a defence: 
that is possible; but he has done so and effect must be given to it. .The 
action is dismissed. 


PROMISSORY NOTE—ENDORSER. 
TROTTIOR Vs. RIVARD (Quebec Reports, Superior Court, Vol. 23 p. 526.) 

Held, The obligation of an endorser of a promissory note is a conditional one of which the 
condition is that the note be protested and that notice of protest be given to the en- 
dorser. Consequently the endorser has no action against the maker for indemnity, 
even though the note has matured, so long as it has not been protested, and that notice 
of protest has not been given. 

STATEMENT OF Facts: The plaintiff sued for the sum of $173.43, of 
which $93.43 was for work done and materials supplied and the balance of 
$80 was claimed on a note given by the defendant to the order of the plaintiff, 
which the plaintiff had endorsed and discounted with the Banque Nationale. 
The note was in possession of the bank at the time the action was com- 
menced. 

The defendant admitted owing $93.43 on the first count, but pleaded that 
the plaintiff had no right to payment of the note because he was not the legal 
holder of it; nor had his liability as endorser come into effect. 

JUDGMENT (LANGELIER, J.); The facts of the case have not presented 
any difficulty and raised only the one question of law. The defendant signed 
the note sued on, which was payable to the order of the plaintiff. While the 
plaintiff was legal holder of this note he endorsed it and discounted it with 
the Banque Nationale. Before it came due the defendant became insolvent, 
with the result (under the Quebec law) that he lost the benefit of the time he 











BANKING LAW. 967 


would have had for payment of his note which became payable immediately 
upon the insolvency of the maker. The note, however, was not then pro- 
tested and had not matured according to its face at the time of the com- 
mencement of this action. 

It is under these circumstances that the plaintiff sued to be indemnified 
as endorser. | 

I am of the opinion that this action is not well founded. The obligation 
of the endorser of a note is not an obligation pure and simple but is a condi- 
tional obligation, and its condition is that on non payment the note be pro- 
tested and notice of protest be sent to the endorser. If this is not done it 
follows that the conditional obligation never becomes operative against the 
endorser. 

Against this proposition has been cited the case of McKinnon vs. Keranac, 
15 R. L. p. 34; but this case was decided under the old law, article 2310 of 
the Civil Code, before the Bills of Exchange Act was passed. The old law 
declared an endorser to be equally liable with the maker to a third party. 
Section 86 of the Bills of Exchange Act now provides ‘‘ presentment for pay- 
ment is necessary in order to render the endorser of a note liable.” The en- 
dorser is not bound unless presentment for payment has been made and the 
note protested for non-payment. This point does not seem to have been 
raised in the Court of Appeal in MeKinnon vs. Karanaec, but the Court of 
Appeal has upheld the view taken by me in the case of Vannier vs. Kent, R. 
J. Q. 11 B. R. 373. 

Section 51 of the Bills of Exchange Act provides: ‘In the ease of a bill 
drawn upon any person in the Province of Quebec, or payable or accepted at 
any place therein, in default of protest for non-acceptance or non-payment, 
as the ease may be, and of notice thereof, the parties liable on the bill other 
than the acceptor are discharged.” 

The plaintiff argues from this, that if the endorser is discharged from lia- 
bility by failure to protest a note, he must have been bound before the note 
matured, and therefore must have a legal status to sue before maturity. 

Without doubt the endorser is bound from the time of endorsing the note, 
but this clause does not say he is bound absolutely; he is bound only condi- 
tionally, and it is from this conditional obligation that he is discharged by 
virtue of sec. 51 when there has been a failure to protest the note for non- 
payment. No liability as endorser has attached to the plaintiff, and he has 
no cause of action for indemnity. 

This action must be dismissed with costs, 

SALE OF BANK SAFE—WARRANTED BURGLAR-PROOF—SUBSEQUENT 

BURGLAR Y—DAMAGES. 
DENISON vs. TAYLOR (Ontario Law Reports, Vol. 6, p. 93). 

STATEMENT OF Facts: The plaintiff is a private banker. who purchased 
a burglar-proof door from the defendants under the circumstances set out in 
the judgment. Shortly after the plaintiffi’s safe was broken open by burg- 
lars, and $2,000 carried off. This action was brought against the defendants 
to recover the sum of $2,000, and $250, being the price paid for the door. 
The further facts will be found in the judgment of Mr. Justice Street. 

JUDGMENT (STREET, J.) : The plaintiff wrote the defendants on August 27, 
1902, upon note paper headed ‘‘R. E. Denison, Banker”: ‘‘Can you give 
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me a rough estimate of what a burglar-proof door with proper frame com- 
plete will cost ?” 

The defendant replied on August 28, 1902: ‘‘ We can build you a burglar- 
proof door of any size and description you wish. The cheapest door we now 
make is $250. * * * The door we have reference to is our No. 67, the 
outer door being 14 inches thick, the entire surface protected with hardened 
drill-proof plate. * * * Next better quality of door tothis is one 14 inches 
thick at $400, and the next $550.” In this letter they enclosed cuts from 
their sample book of three vault doors called Nos. 67, 68 and 69; the two 
latter were called ‘‘ Fire and Burglar Proof Vault Doors ;”’ No. 67 was called 
‘*Fire Proof Vault Door with chilled steel lining,’ and the printed note be- 
low the cut read as follows: ‘‘The above cut represents our vault doors 
suitable for post offices, court houses, insurance offices, etc., and are made 
with a lining of chilled steel, covering the entire surface of outer door.”’ 

The plaintiff replied to this: ‘‘ Would No. 67 furnish a fair protection 
against burglars? Kindly answer this before Tuesday.” The defendants 
replied on September 2, 1902, by telegram: ‘‘ Letter just received. Number 
67 door gives both fire and burglar-proof protection.”’ On September 11, the 
plaintiff wrote to the defendants : ‘*‘ Please forward by first boat vault door 
No. 67 referred to in our recent correspondence, and draw on me for the 
amount ;”’ and on the same day the defendants wrote to the plaintiff accept- 
ing his order. On November 11, 1902, the plaintiff wrote the defendants 
that the door had been blown open by burglars, and that from the ease 
with which the lock was forced he thought the door was defective, and that 
he would look to them for his loss. 

From the evidence I should come to the conclusion that the handle to the 
spindle by which the lock is turned had been knocked off and dynamite had 
been introduced between the spindle and the door plates; the explosion of 
the dynamite then stripped the nuts which held the door plates together, 
and gave easy entrance to further explosives by which the door was wrecked. 
It appears from the evidence that less than half an hour’s work by an expert 
would accomplish this result. The door having been taken to pieces during 
the progress of the trial, it was found that the centre layer of the three layers 
making up the door, which was supposed and represented to be hardened 
and drill-proof plate, was neither hardened nor drill-proof, and was easily 
perforated by an ordinary hand drill in a minute and a half. 

I am asked by the plaintiff’s counsel to construe the correspondence be- 
tween the parties as containing an absolute warranty on the part of the de- 
fendants that the door furnished by them to the plaintiff was proof against 
the efforts of burglars, without qualification as to time or place. This, as has 
been pointed out in the cases, would in fact amount to a contract by the de- 
fendants insuring for years, if not for all time, the contents of the vault, 
whatever they might be, against burglars. Such a contract might, of course, 
be made, but the responsibility incurred under it would be so great that the 
intention of the parties to make it ought clearly to appear. 

I think the circumstances here negative an intention on the part of the 
defendants to give a warranty so far-reaching; and it is apparent, I think, 
that the plaintiff did not expect or ask for one. The wood cuts taken from 
the defendants’ catalogue, which they sent him before the contract was made, 
showed several doors, of which he chose the cheapest. The more expensive 
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ones—those he rejected—were called ‘‘ Fire and Burglar Proof Vault Doors; ” 
the one he chose was called only ‘‘ Fire-Proof Vault Door.” He can not rea- 
sonably be supposed to have expected the same security against burglars 
from a cheap door, which the makers only ealled ‘‘ fire proof,’’ as from an ex- 
pensive one, which they called ‘*‘ burglar proof” as well as ‘‘ fire proof.” His 
view at the time was expressed by the terms of the letter he wrote them ask- 
ing whether the door in question would furnish ‘‘a fair protection against 
burglars.” The defendant’s reply to this letter was a telegram that the door 
in question ‘‘gives both fire and burglar-proof protection.” It would be 
straining the language of this reply to construe it into a warranty that no 
fire, however hot and however long continued, could destroy the doors, and 
that no burglar, however skilful, could, with sufficient time at his disposal, 
break through them, and I must therefore, I think, determine that no abso- 
lute warranty or insurance of this kind was given. If no absolute warranty 
was given, then I think the warranty which was given is that which would 
have been created by an answer simply in the affirmative to the plaintifi’s 
question whether the door in question would furnish ‘‘a fair protection 
against burglars.” The defendants, therefore, I think, did warrant, in this 
part of their correspondence, that the door in question would furnish a fair, 
that is to say, a reasonable, protection against burglars; and in a former part 
of the correspondence, that the entire surface of the door was protected by 
hardened drill-proof plate, which was composed of chilled steel. The war- 
ranty that the door would furnish a reasonable protection against burglars 
means, I think, that so far as the thickness of the plates used would admit, 
the securities against burglary were as complete as the experience of safe 
makers could make them. The more expensive doors had thicker plates, 
which enabled the manufacturers to make closer fitting spindles, and so 
offered, or were supposed to offer, greater protection against burglars than 
the door selected by the plaintiff. 

In my opinion, both the warranties I have referred to as having been given 
were broken. Through the negligence of the defendants’ workmen, and not 
by any wilful act of the defendants, the door which they sold to the plaintiff 
was, as it now appears, lacking in the simplest and first requisite which 
should be found in a door intended to resist burglars, that is to say. a chilled 
steel or drill-proof lining. The lining which was intended to be drill-proof 
was there, but it had not been chilled, and could, therefore, be easily drilled 
in any part by an ordinary hand drill. This defect, however, was not taken 
advantage of by the burglars who robbed the plaintiff. They appear to have 
proceeded upon the assumption that the door was drill-proof, and they 
adopted another means of introducing their explosive than by attempting to 
drill the door. I should find upon the evidence before me that, even had 
their door been as complete as doors of the same thickness could be made, so 
far as the experience of safe makers extended at the time it was made, it would 
not have resisted the attack of the burglars who broke it open, taking into 
consideration the favorable circumstances under which they worked, and the 
means at their command. 

The warranties given, however, have been broken, as I have pointed out, 
and the question is as to the amount of damages recoverable. I find that 
the loss of the money contained in the vault was not a natural consequence 
of the defects in the vault door, because the presence of those defeets was not 
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the reason why the burglars were enabled to break it open, and the result 
would not have been different bad the defects been absent. 

The ordinary rule as to damages where an article supplied with a warranty 
that it is of a particular character or fit for a particular purpose, proves to 
be of a different character or unfit for the purpose for which it is supplied, is 
that the purchaser is entitled to the difference in value between the article 
supplied and one which would have complied with the warranty. That rule 
is easily applied where the article actually supplied and that which should 
have been supplied have each some commercial value. In the present case 
it is difficult to apply it; the plaintiff needed a door which should afford 
reasonable protection against burglars, and the defendants supplied a door 
which they warranted would give that protection. Being applied to the 
purpose for which it was intended, it was found not to comply with the war- 
ranty, and was rendered practically valueless. The defect was a concealed 
one, and under ordinary circumstances was only discoverable by a test which 
would destroy it. The defendant, Thomas West, in his evidence says, that 
the door would not be called burglar-proof without the chilled steel plate, 
which this door was warranted to contain and did not contain. The plain- 
tiff, therefore, did not get that which he paid for and which the defendants 
warranted he should get; what they gave him in its place has become useless 
and valueless while being put to the use for which it was intended. It is 
not, therefore, the case of a partial loss, as it would have been had it been a 
mere case of indifference in commercial value, but that of a total loss like 


that of the broken carriage pole in Randall vs. Newson (1877), 2Q. B. D. 102. 

The plaintiff is entitled, in my opinion therefore, to recover as damages 
the price, $250, which he paid to the defendants for the door in question, 
and the costs of the action. 








NOTICES OF NEW BOOKS. 


MONEY AND CREDIT. By WILBUR ALDRICH. New York: The Grafton Press. 


A new edition of this work has been issued, and considerable matter has been 
added. Thechapter relating to the quantity of money has been carefully re-written, 
and it is the belief of the author that he has succeeded in clearing up much of the 
confusion of theory and statement that has heretofore existed in relation to the influ- 
ence of the quantity of money upon the prices of commodities. 

We have fully reviewed Mr. Aldrich’s book in an earlier number of the MaGa- 
ZINE, and commended it as a substantial contribution to financial literature. 





ROBERT MoRRIS, PATRIOT AND FINANCIER. By ELLIS PAXSON OBERHOLTZER, Ph.D. New 

York: The Macmillan Co. 

The services which Robert Morris rendered to the cause of American independ- 
ence entitle him to a high place among the list of Revolutionary patriots. As 
Superintendent of Finance he succeeded, under most trying circumstances, in pro- 
viding the means for the successful prosecution of the war. His distinguished abili- 
ties were clearly recognized by Washington and Hamilton, who paid the warmest 
tributes to his worth. 

Morris was instrumental in founding the Bank of North America, which helped 
greatly in sustaining the public credit at a critical time in the country’s history. 

Mr. Oberholtzer has not only given a very complete account of the public serv- 
ices of Robert Morris, but has written a remarkably interesting book as well. 











*THE PRACTICAL WORK OF A BANK. 





DEFALCATIONS AND EMBEZZLEMENTS. 
IV. 


Defalcations and embezzlements by bank officials or employees constitute a 
bridge on the road to banking which many of us seldom dream of having to cross, 
until a turn in our road brings the gloomy structure to view. Ido not believe there 
will ever come a time when defalcations or embezzlements will cease, even though 
the Chinese method as applied to dishonest bank officials should be adopted. Hu- 
man nature is weak and temptation strong. An ounce of prevention is what we 
want in this line, for the cureis always painful to those committing the above crimes 
as well as to their friends or relatives. 

Such suggestions as will be made by me are the results of a banking experience 
from the position of night watchman toa Casbiership. I will try to begin at the 
top and work from the highest to the lowest person concerned in the successful 
work of an ordinary city bank. 


THe Work oF BANK EXAMINERS. 


Let us begin first at the National bank examiner. He should be a man of prac- 
tical banking experience and a successful banker, and should be appointed on ac- 
count of his fitness for the position regardless of politics or influence. He should 
be paid a good salary on an increasing basis. This would give him full chance to 
do justice to every bank without having to run over some important detail. He 
should be put under heavy bond, and any crooked bank work which should have 
been detected by him at last examination and was not detected owing to ignorance 
or carelessness on his part, should be made good grounds for a judgment against his 
bondsmen. This would insure only fit men in the position of bank examiners and 
the men who had gone through a complete banking course at a prominent bank 
would then be in a far better position to detect errors and crooked work than those 
appointed from other lines of business. If we wanted some assaying of ore done 
we would not pick out a druggist to be our assayer, although our druggist may be 
a smart and popular man and may learn to assay in course of time, but yet not so 
well as the assayer who had first started as a miner and worked up for years and 
years. An examiner of theright kind should havea lifetime position if he perform 
his work well and correctly. In finding violations of the law in banks he should be 
required to notify all directors of such banks of such violations and have them ex- 
press their excuses to the Comptroller at once for allowing such violations. 

The ten per cent. loan limit should be strictly kept in force and the law so 
amended as to make it a personal offense and a finable one against the especial offi- 
cers or directors concurring in such violations of this law. Reports of the Comp- 
troller show quite a per cent. of violations of this law. 


DuTIES OF OFFICERS AND DIRECTORS. 
The discount board should meet often at the bank and should read over the loans, 


* A series of articles to be published in competition for prizes aggregating $1,050, offered 
by THE BANKERS’ MAGAZINE. Publication of these articles was begun in the July, 1901, 
number, page 18. 
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discuss them and the collaterals, and the standing of the borrowers, with the other 
directors. ‘ 

In the organization of a bank it should be provided by law that no director 
should have more stock, nor be allowed to control more, than any other bank director 
or official. For under the laws they are all supposed to be equally responsible fo: 
the successful and safe management of the bank’s affairs, and they should be equally 
financially responsible. They should also be required to keep their stock in the 
bank free from debt. If officers and directors of a bank cannot comply with thes 
suggestions they should sell out. Many of our banks are controlled by one or two 
men, although having a good set of directors and this has a tendency to make 
the directors of such bank’s directors in name only, while they hardly realize 
that such is the case. If they were all equally interested in a bank then no on 
would hesitate about expressing his firm convictions in matters pertaining to his 
duty. 

Each director should be required by law to state under oath that he had read thy 
duties of a director and fully complied with them for the preceding year. We have 
the law swearing them that they will, but none making them swear that they have 
done their duty as prescribed by law. 

How many of the directors in the banks of our smaller cities could give a good 
outline of their duties, responsibilities and powers ? Each director should appoin' 
himself a committee of one to keep eyes and ears open for his bank’s interest ; inves- 
tigate, as far as possible, the standing, habits, associates, and extravagances of the 
bank officials and employees, and not hesitate to mention such things as he thought 
were for the bank’s interest and safety. 

Directors of many small National banks are entirely too lax in the strict interpre. 
tation of the banking laws as prescribed for the safe business life of such banks, 
and in many cases this laxity of interest on their part may be caused by the fact 
that they are, especially in small towns, interested just enough to become a director. 
The laws as laid down by the National Bank Act are wise and good and should be 
enforced to the letter and all directors should be held equally responsible and strictly 
so for infractions of such rules or laws. 

Bank officials and directors should be prohibited by law from borrowing from their 
own bank and from creating overdrafts with such bank. They should be strong enough 
financially to obtain their money elsewhere. This would do away with the tempta- 
tion to suddenly speculate in some imaginary good thing, as they would perhaps 
hesitate about borrowing from another bank to speculate with. 


THE TELLER’s DUTIEs. 


The teller is one of the most important emploxves of the bank and one who 
should be a man above suspicion, and yet should be in a measure under surveillance 
at all times if possible. It is true no honest man likes to be watched nor does a dis. 
honest man, but an honest man should never object to the strictest attention on the 
part of superior officers as to his personal habits, his associates, extravagances, an 
how he invests his idle money, if any. Right here I beg to suggest that it would 
not be a bad idea for banks, instead of refusing their employees the right to kee} 
an account with them, to encourage such deposits by the employees and to allow 
such employees interest on their balances at quite areasonable rate. This is no mor 
than is done by many banks to outsiders, and if such a rule be followed it will in- 
crease the tendency to save on the part of the clerks, and prevent them many times 
from having their salary ina lump in cash in their pockets, thus giving them « 
larger amount than is necessary to spend and making them feel, for the time being, 


** flush.” 
Another idea I will venture, and that is that it would promote a feeling of good 
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will towards a bank for it to allow its employees to purchase a limited amount of 
the bank’s stock, not at book price from some kind stockholder who wants to un- 
load, but at much below book vaiue, after he has served faithfully a number of 
years, and saved the money from his salary to pay for the stock, the bank paying 
the difference between book value and purchase price. It would not be a bad idea 
to notice if the teller or other employee has an extravagant family. Many wrong- 
doings have been traced to this cause. 

The teller’s cash should be kept in two different safes, he having the combination 
to but one, and that one having such cash as he actually needs in his day’s business. 
Express money received and shipped should be received and shipped, sealed, or 
opened, before other than the clerk teller having final charge of same; all package 
money under strap or seal should be carefully counted by each receiving teller and 
a private seal or mark and date with other memoranda written on each label ; he 
should be required to let outside business investments strictly alone ; to be punctual 
and free from love of liquor, speculation, gambling or any of the customary vices. 
If he is found guilty of any of the above he should be at once kindly admonished in 
regard to it and if such a state of affairs is persisted in it would be better to re- 
move him at once rather than to shut your eyes to his conduct, habits, or associates, 
outside your bank because he was a model behind the counter, or perchance was re- 
lated to one of the largest stockholders or officers, and then after keeping your eyes 
shut fora time to suddenly have them opened by the bank reaping the harvest of 
what he has sown. 


BOOKKEEPERS AND OTHER EMPLOYEES. 


Puss books and statements should be made out by a different clerk from the one 
who makes the original entry ; customers required to at once report on such state- 
ments of their accounts, and errors, if any, reported to an officer of the bank for in- 
vestigation. Some banks have two entirely different sets of books covering the same 
accounts, and check with each other at irregular intervals. This is quite a good way, 
although an expensive one, to keep books straight. 

The Cashier’s check book, exceptions to statements, certificates of deposit book, 
and certified check account, should all be checked up carefully and regularly, or 
what is better at irregular times by other than the man making entries of such re- 
spective items. All long-standing Cashier’s checks, foreign drafts, certified checks, 
or certificates of deposit should be replaced if possible with late issues, and large 
amounts in such cases should be examined and verified by the bank examiner as he 
does other accounts in hands of banks or parties outside. Banks should encourage 
their customers to have their books balanced at different times during the month 
rather than all on the first, as it is a help to the bookkeepers and a protection to the 
bank. 

The exchange clerks, discount clerks, collection clerks, in fact all employees of 
the bank, should be given at various times, without warning, leave of absence and 
anew man of the force put upon their work with full instructions to report any 
irregularities or carelessnes3 discovered by them. This will not only relieve an over- 
worked clerk who needs rest, but will be a check upon his work and give another 
clerk a chance to learn another position in the bank outside his own as well as cause 
his work to be checked over. The same systematic open-eyed vigilance on the part 
of officers and directors will necessarily have to be exercised towards all clerks in 
the institution even down to the janitor or offire boy. 

The city collection clerk and messenger can often obtain the wrongful use of 
funds collected by them for months and years, undetected, and the above sugges- 
tions will never fail to detect such wrong doing on their part, unless the man put in 
such clerk’s place should be crooked himself. 





974 THE BANKERS’ MAGAZINE. 


I have known three messengers in one bank to successfully carry on crooked 
work in their department for months, and I was assigned the task of ferreting out 
their methods, which was identically the same in each case, that of collecting for drafts 
and holding over the money until a future day, and about time for an inquiry or 
tracer to come in from the original owner, such amounts would be remitted from 
proceeds of more recent collections. 

Even the night watchman and janitor should be accorded all the special favors 
allotted to other employees. Well do I remember of a night watchman in our city 
who, noticing that a clerk working after nightfall had failed to throw the combina- 
tion to the vauJt door where some excess silver was stored, and this night watchman 
after the exit of the clerk procured an express wagon and hauled away some $8,0v() 
in silver, dumping it in a lake, and defying all efforts at detection, as he carefully 
locked the vault door after his theft and the clerks all were ready to swear that they 
had not left it unthrown. He was finally caught digging up his treasure. This 
teaches that there is a chance even for the night watchman, and this rule should be 
made and adhered to that no employee should be inside of the bank after nightfall. 
If they cannot do the work allotted they should have help before nightfall. 

The janitor in this case happened to be in the bank of which I was teller. We 
received a telegram from a country correspondent to ship some $5,000 currency. | 
put up the package after carefully counting the bills, sealed it and laid it down, 
after writing the receipt in the express book to be signed by the express messenger. 
When he came I gave him what packagesI had sealed during the afternoon, and 
several days after we received a letter from this particular bank asking why we had 
not shipped the currency as ordered. The letter was referred to me for an explana- 
tion, and I at once wrote a telegram stating that we had shipped it on a certain day 
and referring to the receipt book I found that the receipt for this package had not 
been signed. As several days had elapsed and no one had acknowledged receipt of 
such package, I was somewhat worried. I frankly told the officers that I could not 
find the package, that I remembered sealing it and remembered the express agent 
coming tomy window. After along search without result, late in the afternoon 
our janitor came around and I asked himif he had seen any packages done up iv 
brown paper lying around, and he said no; he had seen none and had touched noth- 
ing since he had helped the general voucher clerk to put away some vouchers re- 
turned from other banks. Upon referring to some old boxes kept in the vault w 
found the missing package of $5,000 among cancelled vouchers which are usuall) 
returned to banks in large manila envelopes. I am glad to state that I did not los 
my position, but learned a valuable lesson. I evidently laid the package down on 
another desk in a moment of carelessness and forgot it. Such experiences show that 
even the janitor has a chance to defraud if he be not honest. 

Any irregularities should be at once reported to an officer and all exceptions to 
statements or accounts should be first submitted to an officer and then rectified by « 
different clerk from the original entry man. This will be a safeguard and will en- 
able an officer of the bank to have a fair idea of the correctness and carefulness 0! 
certain clerks. 

In conclusion, I would suggest that all bank employees be selected from among 
the best of families and their records carefully looked into. 

A good education is not only an important consideration for bank officials and 
employees to possess when qualifications are considered, but should be made a posi. 
tive essential. It is true we know of many bankers, and successful ones, too, wh« 
can hardly read and write, yet because they have been successful is no reason why 
others would. Perhaps had these same men been well educated earlier in life they 
would have been ten times more successful. 

Banks should use the latest and most improved methods of boopkeeping, anc 














THE PRACTICAL WORK OF A BANK. 975 
such systems of accurate checking and rechecking of the various departments as 
may arise in this age of progressive banking. Also the best of safes, with good 
time-locking devices, and other safety appliances such as practical usage has been 
found to render them an effective aid in the protection of the bank from the evil- 
minded on the inside as well as from the outsider. 

Officers of banks should command the respect of their employees at all times, 
and at the same time not make the employees feel that you are too far above them 
to speak a kind word now and then. Many of us would not know the names of 
half of our boys were we to read their names in the morning paper, nor would we 
recognize them on the street owing to our unfamiliarity with them in their business 
positions, although directly at our beck and command. Let us treat our employees 
as men. appreciate their honest, industrious efforts to help us get rich; pay them 
what they are worth, counsel with them, make them feel that they are a part and an 
important part of the great institution for which they labor, and appeal to them by 
our acts and words of kindness in a manner that will make them eppreciate their 
position fully, or as nearly so as possible, and ‘‘ Let justice ever be tempered with 
mercy.” INDIAN. 








MOVEMENT OF INTERNATIONAL SECURITIES.—Years ago Leon Say, the French 
economist, directed attention to a hitherto neglected factor in international trade— 
the movement of international securities—stocks, bills and instruments of exchange. 
In a letter to M. Courtois, the Secretary of the Political Economy Society of France, 
which made a great impression at the time, he wrote: 

**It is proved to-day that exclusive attention to the movements of the customs may fur- 
nish the most erroneous ideas of the adjustment of the great affairs of the world. What 
plays the greatest role in internationai ‘compensations’ are, first of all, securities—joint stock 
or national—of which the movement is incessant, and which constitute the majority of articles of 
import and export of all countries, rich or poor. Thecomplexity of these transactions is, more- 
over, considerably increased by exchange operations which always accompany them.” 

Another French Economist, M. Alfred Neymarck, has endeavored to express in 
figures the great predominance of security values over trade values. He said: 
‘Between 1789 and 1889 the total value of movable securities (valeurs mobdiliers) 
possessed by Frenchmen in France rose from 300 million francs to 80 milliards, 
while general trade increased only from 1 milliard to 9 milliards.” In the former 
case the rate of increase was 0.4 per cent., and in the latter 800 per cent. 

No one has ever attempted a comparative estimate of the commercial and finan- 
cial exchanges of the United Kingdom on the same basis as the one M. Neymarck 
made for those of France. But it requires very little consideration to show that the 
preponderance of securities over commodities must in our case also be very great. 
What the volume of the security movement may be, and whether it is growing or 
otherwise, the international financiers themselves may have very vague notions. It 
is certainly beyond the power of any theoretical statistician, however skilful and 
industrious, to collect sufficient data on the subject to be worth tabulating, let alone 
philosophising upon. The one positive fact within our reach is the preponderance 
of the security movement over the commodity movement. If the greater includes 
the less it is not international trade that includes international finance, but interna- 
tional finance that includes international trade. rgo, to treat our exports and im- 
ports as the main items in our current account with foreign countries is to measure 
the dog’s tail without being able to measure the dog itself. 

International exchange in its widest sense has three constituents—securities, 
commodities and the precious metals—here stated in the order of their importance. 
Very probably the securities moved exceed the commodities in value by as much as 
the commodities exceed the precious metals.— W. R. Lasson tn Londom ‘* Bankers’ 
Magazine,” 














THE CANADIAN BANK-NOTE CIRCULATION. 


HOW EXTRA ISSUES ARE REMOVED. 


Before lessons from the history of Canada’s bank-note circulation can be profit- 
ably applied to the present American currency situation it is necessary that the dif- 
ferent peculiarities of the Canadian system should be clearly understood ; particu- 
ularly is it desirable that a careful inspection be made of that part of the machinery 
which begins, automatically, to remove fresh notes from circulation and to press 
them relentlessly back upon the issuers at the very moment a sufficient supply of 
currency has been created. This section forms an interesting study, and in its re- 
sults it is one of the most important of all. 

It should be remembered at the beginning that bank notes constitute almost the 
whole currency of Canada. There are no silver certificates, no gold certificates, no 
silver dollars, very little gold, and apart from ones and twos, scarcely any Govern- 
ment notes among the regularly authorized currency in the hands of the Canadian 
public. 

The Dominion Government note circulation, as reported on August 31, 1903, 
amounted to $39,880,065 ; of this the banks held $29,289,503, leaving $10,590,562 in 
public circulation. The bank-note circulation on the same date stood at $60,414,740; 
deducting $4,227,384, the amount of ‘‘ other bank notes” held by the banks (mostly 
for the next day’s clearing), we get $56,187,356 as the net amount outstanding. 

The nature of the functions performed by the Dominion Government notes is re- 
vealed in the following specification of the denominations : 





EE eT $12,302,976 
i ie ee eee medanebeeneeniee 692,084 
i i tl a ee eee EKetonniees inns 26,885,000 

i hitiitiitiasd iid inienearehonteeneeneminadacnneeds $39,880,065 


The bank holdings of $29,289,503 represent probably the whole of the issue of 
large notes along with a couple of millions in the ones and twos required in the 
tills of branch banks for small change. 

Although there has been in the last year an expansion of $7,000,000, or over 
twenty per cent., in the Dominion Government note circulation compared with an 
expansion io the bank circulation of $5,400,000, or about eleven per cent., the 
greater increase in the former has not come about in response to an increased public 
demand for currency ; it has been due altogether to the action of the banks in aug- 
menting their cash reserves, as the next statement indicates : 

August 31,1902. August 31, 1903. 


$1 and $2 Dominion notes outstanding................. $11,017,504 $11,950,069 
$500, $1,.000 $5,000 a ~ 0 peepaeceeeans 20,758,000 26,7%5,000 
Dominion notes held by banks................ccceceeees 23,045,035 29,289,503 


INCREASE IN BANK-NOTE CIRCULATION AT THE CROP—MOVING SEASON. 


Last year the demand for extra currency to move the crops was reflected in the 
bank position by an increase in the bank-note circulation between July 31 and Octo- 
ber 31 of $13,858,908. By the end of January nearly eighty per cent. of this in- 
crease was withdrawn and redeemed. 
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Canadian Bank-Note Circulation 1902. 


TT icitecnanccaeunsewesodsoousoos $52,070,065 | November 30.......ccccccccscscccecs $64,497,641 
BE Miidbcncaccesscossesesceseese SESE. TEA | December Bl... cccccccccvcccccccces 60,574,144 
 Scdtcccccccccececssecces 60,965,801 BO TT eee 55,040,987 
GE Stn 60 nscccescececesscosesece 65,928,973 


A detailed description of the mechanism by which this expansion and contraction 
are brought about, and of the manner in which the energetic self-interested efforts 
of the banks are enlisted for the work of cleaning up and clearing away this extra 
supply of currency at once when its work is done, will be submitted a little fur- 
ther on. ’ 

SAFETY OF THE BANK NOTEs. 


The note issuing privileges possessed by the Canadian banks are extensive and 
valuable. With one exception * every chartered bank in the Dominion is allowed 
to circulate its notes up to an amount not exceeding its unimpaired paid-up capital. 
In return these notes must be endowed with three qualifications : they must be made 
absolutely safe so that involuntary holders may not suffer loss; they must be at all 
times payable on demand and convertible at the will of any holder into gold or legal 
tender ; and they must pass current without discount in every section of Canada. 

The safety of the notes is secured as follows: by making them a first lien on all 
the property of the respective issuing banks, and by the combined guarantee of all 
the banks in the Dominion. The stipulation that the notes of a failed bank shall 
bear interest at six per cent. from the date of suspension until the liquidator or Re- 
ceiver announces his readiness to redeem them, prevents depreciation in the case of 
failure or suspension. Convertibility and exchangeability at par are effected by 
means of the widespread system of branches and by the employment of redemption 
agencies. 

THE PROCESS OF EXPANSION AND CONTRACTION. 


These conditions satisfactorily fulfilled, the banks are left to enjoy their note- 
issuing privileges free from tax or oppression. As the pusiness is profitable they 
endeavor to keep outstanding every dollar they possibly can. When they have rea- 
son to apprehend a sustained demand for currency exceeding their powers of supply, 
they do not hesitate to increase their capitals in order to extend those powers, In 
a sense, therefore, it may be said while the present regulations continue in force, and 
while there is in Canada capital avuilable to take up the fresh issues of bank stock, 
that the true limit to the bank note circulation is the currency requirement of the 
country. With these circumstances kept in mind it is easy to perceive how the 
bank-note circulation commences to expand just as soon as the commerce of the 
country and the productive energy of the people enter into that especial activity 
which always characterizes the fall and early wiuter ; how each one of the hundreds 
of branch banks becomes an agent, industriously paying out and scattering abroad 
the piles of promissory notes until then lying like so much waste paper in the vaults 
of the reserve city and head office banks. 

But it is not quite so apparent to the casual observer how, under a different set 
of circumstances. when commercial activity is declining and the productive energy of 
the people slackening, the efforts of these self-same branch banks devoted to the 
self same ends bring about a directly contrary effect. To make this point clear the 
two processes—ex pansion and contraction—will be described as they take place at 


* The Bank of British North America is incorporated by Royal charter; its stockbolders 
are not liable for the debts of the bank beyond the amount paid fur their shares. As all 
other bank stocksin C.inada carry double liability for their stockholders, and as this forms 
an additional safeguard for the note holders and creditors, the unsecured note issue of the 
bank named above is restricted to seventy-five per cent. of its capital. 
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three different kinds of branches, viz., at branches established in small country 
towns where no opposition is met; at branches in towns wherein other banks also 
are working, and at reserve city branches. 

As it represents no lock-up of capital a full supply of the bank’s notes is kept at 
all its branches. During seasons in which the bank is not circulated to its limits 
these are paid out to the exclusion of all others. Bank note issues in denominations 
less than $5 are prohibited. Owing to the grudging manner in which the banks at 
one time furnished small bills ($1 and $2) to their customers, a law was enacted 
which gives the creditor of a bank the right to demand from it $100 in Dominion 
Government $1, $2 and $4 notes in any payment exceeding that amount. 

The machinery for the extension of a bank’s circilation is not confined to its 
branches or its staff ; its customers and friends are also expected to lend their best 
efforts to the work. A business concern in Canada, except in the case of its being 
a very large corporation, is asked to confine its borrowings and its account to one 
bank. When an application for a line of credit is submitted to the head office, con- 
siderable emphasis is laid on the probable effect of the business on the bank’s circu- 
lation ; if it can be regarded as a good circulating account that is held to be an in- 
ducement towards granting the credit. 

In the late summer, just as soon as the heavier movement of farm produce begins, 
the little country branch begins to pay out its notesin larger volume. Cheese fac- 
tories, grain buyers, live-stock dealers—all want currency, and the branch supplies 
their needs by paying off their deposits, by granting them loans, or by cashing their 
checks and sight drafts drawn on a commercial metropolis. These and other custo- 
mers are asked to bring into the bank all the notes of other banks which they may 
receive, and to exchange them for their own bank’s notes, so that it may derive the 
full benefit from their accounts. 

The payments, then, at the small branch consist altogether of its own notes, along 
with a few Dominion Government ones and twos for small change ; the receipts are 
composed chiefly of its own notes, and those of other banks, which are called ‘‘ sun- 
dries.” The former it immediately pays out again ; the sundries it ships to the near- 
est point at which redemption will be made as soon as a parcel of one or two thous- 
and dollars is accumulated. It obtains from nearby depot branches such supplies as 
it needs of its own notes. 

At the second class of branch the process is exactly similar with the exception 
that the notes of the competing banks in town are exchanged daily instead of being 
shipped for redemption. 

At the reserve cities the situation is complicated by the receipt of parcels of sun- 
dries from the outlying branches, and by the shipments in return of the bank’s own 
notes. These sundries are sorted up and sent in for redemption as quickly as possi- 
ble; the stock in hand of the bank’s own notes is replenished when necessary by 
supplies from head office. All settlements for daily exchanges of notes and collec- 
tions for a whole province or district are made at the reserve cities ; at all branches 
outside the settlements are merely passed on by drafts. 

What has been described is what takes place in theory. Eight or ten years ago, 
when the capitals of the banks were far in excess of the country’s utmost currency 
requirements, this was also what took place almost universally in practice. But 
within the last few years the rapid commercial development of the Dominion and the 
rise in commodity prices have resulted in the currency requirement nearly overtak- 
ing the capitalization of the banks, Theredemption operations are modified now by 
the fact that as each bank reaches its limit of circulation it ceases altogether to act as 
an agent for redemption. The smaller capitalized banks run so close to their limits 
all through the year that the slightest extra demand carries their note circulations 
as high as they dare let them go. This point once reached, they must buy the cir- 
culation of the larger banks. 
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The circulation is watched very closely in bank head offices. In the case of the 
large banks the branches send weekly reports of their holdings of the bank’s own 
notes. Care is exercised to have the notes placed at the beginning of the fall in va- 
rious strategetic posts. As the quantity held by the branches gets less and less, and 
the bank’s advances swell up through the purchase of grain drafts, etc., or its cash 
increases if, not being itself in the grain business, it sells its circulation to other 
banks who are, the amount in circulation gets bigger and bigger. Over circulation 
is punished by very heavy penalties ranging from a fine of $1,000 for an excess of 
$20,000, all the way up to $100,000 for an excess of $200,000. Consequently when 
the figures gef reasonably close to the limits, instructions are sent to the branches 
to cease forwarding sundries for redemption, and pay them outinstead. Just as soon 
as the largest banks get in this condition the machinery for redemption all over the 
country ceases to operate. This state of affairs continues until some of the largest 
banks find their receipts of currency exceeding their payments; the circulation re- 
turns from the branches disclose a falling off in the notes outstanding. This is 
taken as a sign that the tide has turned, and straightway the branches are ordered 
to resume the forwarding of sundries, and to pay over the counter the bank’s own 
notes exclusively. This change of front speedily reduces the note circulations of 
the other lesser banks ; they in turn join in the movement. Soon all are again em- 
ployed in pressing in notes for redemption ; the machinery is working at full capac- 
ity. To meet the return flow of their notes the banks have got to exchange them 
for a deposit liability, or to redeem in cash or set-offs. To do this they must exact 
payment of short-date debts bought through their note issues, or call in loans from 
the stock exchanges. The absolutely certain knowledge which they have that the 
extra note circulation will come home by January at the latest, prevents their invest- 
ing in lock-ups or long winded loans. 


APPLYING THE CANADIAN SYSTEM TO THE UNITED STATES. 


Now, to apply this to the situation in the United States. A glance at the figures 
at the beginving of this paper, showing the denominations of the outstanding notes 
of the Dominion Government, will show something of the power possessed by banks 
to discriminate for or against any particular kind of currency. Let the reader note 
carefully the insignificant extent of the circulation attained by the Dominion Gov- 
ernment $4, $5, $10, $20, $50 and $100 notes. All combined, these issues amount to 
less than a million. Why? Because they alone of the Government issues come 
into competition with bank notes. If the privilege of issuing notes against com- 
mercial assets is conferred on the banks of the United States, it must be in a form 
which the banks find profitable or it will not be used. Again, ifit isto be made profit- 
able to the banks they will see to it that their note issues at least remain outstanding 
all through the year ; if notes must come into the banks it will probably be legal 
tenders, silver and gold certificates—the notes in fact that are eligible for reserves, 
and against them it would be quite possible for the banks to expand their loans. 
Such expansion would be the result indirectly of a sluggish redemption of the 
asset notes. Asthe banking system of the United States would not permit the grant- 
ing to the banks of note-issuing powers sufficient for them to create the whole cur- 
rency of the country, such as is done in Canada, and as it seems necessary to secure 
the proposed notes by some specific fund or other tangible security rather than by 
the general credit of the banks, it is quite probable that the best way out of the dif- 
ficulty would be something in the nature of Secretary Shaw’s latest proposal—to 
make the issue of asset currency by the banks profitable only when the demand for 
circulating medium is urgent, and to lay on the notes a tax sufficient to drive them iu 
just as soon as the demand for them ceased or fel! off. 


H. M. P. Eckarpt, Merchants’ Bank of Canada. 
MONTREAL, 








A NATIONAL CLEARING SYSTEM. 





The country check has long been under discussion in banking circles in the larger 


cities. With the growing competition and the consequent narrowing of the margin 
of profit, various methods have been adopted to minimize the expense of handling 
out-of-town items. The New York Clearing-House Association has established a 
scale of exchange charges—a method that is being introduced into a number of 
cities, and which works very well until the charges become generally adopted in all 
cities, when the charges of the various cities offset one another and leave the situa- 
tion precisely as it was before. 

Perhaps the best method thus far contrived for handling country checks is that 
of the Boston Clearing-House Association, which has arranged to collect at par prac- 
tically everywhere in New England. The only expense incurred by the New Eng- 
land banks in the collection of their checks on that section arises from the loss of 
time, while the cost of the system to the Boston banks is a mere fraction of the cost 
of handling foreign checks in other sections of the country. 

Before entering upon the scheme indicated by the title of this article, it may be 
well to call attention to the method of transmitting funds between branches of the 
great banking systems abroad, viz., one branch may draw on another, crediting the 
amount to the head office under advice; while the branch drawn upon pays the 
draft, charging the head office. In other words, the items are handled directly be- 
tween the two branches, while the accounting is done at the main office. The same 
method can of course be employed in the collection of checks. The saving of time 
is obvious. 

Combining the Boston and European methods, the national clearin g system which 
this article advocates is as follows : 

1. A national clearing-house to be established at New York. 

2. The associated banks there to make arrangements with as many banks through- 
out the country as possible to accept and remit New York funds to the national 
clearing-house in New York for any checks on themselves coming from any bank 
in the United States that is a member of the national clearing-house association. 

3. The members of the national clearing house association to send all checks di- 
rectly to a member in the city on which they are drawn. 

4, The banks receiving to remit for the checks upon date of receipt in New York 
funds to the national clearing house for the credit of the sending banks. 

d. The national clearing-house association to collect the remittances through the 
New York Clearing-House and distribute the funds to tne New York correspondents 
of the banks for whose credit remittances are made. 

6. The New York banks to collect their own country checks precisely as the 
Boston banks do. Remittances would of course not all come in after two days as 
in Boston, but the writer thinks that the Boston system easily admits of extension 
to cover a wider territory with longer periods allowed for collection. 

Naturally, the first question that a practical banker will ask regarding this solu- 
tion of the country-check problem will be—Is it feasible ? How would it work in 
actual operation? A few suggestions as to the possible details of operation (though 
other methods might work equally well) will therefore not be amiss. Suppose, for 
instance, that a Cleveland bank has a check for $500 on New Orleans. The check 
is sent direct to the New Orleans bank on which it is drawn and the amount charged 
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to the national clearing-house association on the books of the Cleveland bank. The 
New Orleans bank would charge the check to its customer's account and remit $500 
in New York funds (the question of exchange will be considered later) to the na- 
tional clearing house for credit of the Cleveland bank. This remittance might be 
made by means of a duplicate or ‘‘ carbon copy ” draft having a space on the end 
like the modern voucher check, in which would be placed the date of Cleveland’s 
remittance, the amount, and the name of the Cleveland bank for whose credit the 
remittance wasintended. At the national clearing house the draft would be separa- 
ted from the carbon copy and the former collected through the New York Clearing- 
House. The carbon copy would be entered to the credit of the ‘‘ Cleveiand bank, N. Y. 
correspondent, —— Bank.” All the carbon drafts for the credit of the Cleveland bank 
coming into the national clearing-house on one day would be added together and 
credit given the New York correspondent at the New York Clearing-House (in a 
lump sum including the credits for all of its other correspondents determined in the 
same manner). This credit would be either added to or deducted from the bank’s 
credit or debit balance at the clearing-house on that day. The carbon drafts would 
then be turned over to the Cleveland bank’s correspondent and the total posted (item- 
ized, if desired) to the credit of that bank, the carbon drafts being then sent to 
Cleveland as advices of credit. If it were desired to have a copy of these credit 
slips for the bank’s files, the drafts could be made out in triplicate by the carbon 
process almost as readily as in duplicate, although in the writer’s opinion the bank’s 
record, together with that at the national clearing-house, would be ample for the de- 
tection of errors. The Cleveland bank, upon receipt of the advices mentioned, 
would credit the national clearing house association (which account would be prac- 
tically the same as the collection ledger now in use) and debit its New York corres- 
pondent. This, of course, is merely a hint regarding the method to be pursued, not 
an elaborated plan. The detailed method to be pursued by the New York banks in 
collecting their own country checks would not differ materially from that followed 
in Boston now and need not therefore be outlined. 

It will be noticed that nothing has been said of exchange charges. It is obvious 
that, taking the United States as a whole, as much exchange is paid somewhere as 
is received elsewhere ; that is, the exchange charges of the nation cancel each other, 
and the average bank (average is used deliberately) neither gains nor loses through 
its exchange account. It is believed, therefore, that in view of other advantages of 
a national clearing system, exchange charges throughout the country could be abol- 
ished. The enormous amount of clerical labor that would be thus saved, not to men- 
tion the time of officers spent in making collec'ion arrangements, etc., requires no 
comment. 

The main advantages of the system, however, is the saving of time in the hand- 
ling of country checks. If the bulk of the banks of the country could be induced 
to enter the national clearing-house association (or if even one bank at each point 
were obtained) practically every country check would be sent direct, whereas checks 
now frequently wander for a week or more before reaching their destinations. It is 
the usual thing in New York to be asked for a duplicate from three to six weeks 
after the original has left the bank. 

But that is not all. Even when a check is sent direct under the present system, 
the plan advocated would be more rapid. Take the Cleveland instance again. Sup- 
pose the Cleveland bank sends to its New Orleans correspondent direct and receives 
a New York draft by return mail. The draft must first go to Cleveland and pass 
through the books of the Cleveland bank before being forwarded to New York for 
collection, thus taking ai least a day longer than the system proposed. This under 
the most favorable circumstances. Take an instance not so favorable. Suppose a 
Syracuse bank has an item on Lancaster, Ohio. A not unusual course for the check 
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to take would be first to New York, then to Cleveland, then to Cincinnati, then to 
Columbus, and finally to Lancaster, losing a day at each place and requiring the 
clerical labor necessary to pass it through the books of five banks, and the credit 
through the same books on its return to Syracuse. Under a national clearing system, 
Syracuse would send direct to Lancaster and receive credit in New York, as above 
outlined. The former method takes about nine days, while the latter would take 
perhaps four or five at most. Nor is this an extreme instance. An estimate of the 
time and labor saved in the entire United States ina year would be interesting. 

It may be objected that the country banks would not accept such a system on 
account of the large amount of New York exchange which they would be compelled 
to carry. But would the new plan require so much more New York exchange for 
its operation than the present method, in which accounts between banks arg largely 
settled in New York exchange? In individual cases, where it required more New 
York exchange, it would require less exchange on other cities. 

Again, it may be said that the country banks would object to having their checks 
returned to them direct for payment instead of by the present roundabout methods 
which give them the use of their depositors’ money for a week or ten days after it 
has been checked against. The answer isobvious. What the average bank loses by 
paying its customers’ checks sooner, it gains by collecting its out of-town checks 
sooner, and the national benefit is that there are less ‘‘ uncollected checks ” every- 
where. 

If space permitted, it might be shown how a national clearing system, such as is 
here outlined, could be further developed by the lumping of each city’s business at 
its local clearing house, thus effecting an enormous saving of postage annually for 
the whole country. And it might be further shown how readily this system would 
lend itself to the issue of bankers’ money orders by any bank in the United States 
payable at any other bank in the United States, the credits and debits being arranged 
through the national clearing-house on advice of the banks. But the writer trusts 
that enough has been said to bring the subject to the attention of the thoughtful 
and progressive portion of the banking fraternity. OscaR NEWFANG. 








THE SILVER STANDARD IN MExico.—In the November number of the ‘“ Yale 
Review,” Morrill W. Gaines discussed the effects of the silver standard in Mexico. 
Regarding the condition of the unskilled laborer, he says: ‘‘ There is nothing funda- 
mental which compels poverty. Yet the wage of the laborer in the main inhabited 
portion of the country, which wage serves as base for the wages of the cities also in 
the case of unskilled workmen, generally runs from twenty five to fifty cents silver 
a day, or the equivalent of about ten to twenty cents gold. Semi starvation is 
widely prevalent, more especially when the rains fail and the local crops are below 
standard. The food is always insufficient to sustain a high degree of vitality ; the 
dwellings are mere huts or hovels; the clothing, cotton rags. The pittance of toil 
barely supports existence, and by long inurement to the idea that nothing more is 
required of labor, the peon has given up all attempt to rise by his work, saves no 
money if he has it to save, and makes no effort to better his efficiency or the condi- 
tions of his life. 

The silver standard bas had its full share in grinding the working man down 
into the mire and in prolonging the gloomy state of the masses. Its action has been 
partly direct through the slow enhancement of the cost of living, but mainly indi- 
rect because of its influence on capital. It has prevented the full expansion and 
diversion of the demand for labor that would naturally have been expected to fol- 
low from the building of the railroads.” 

















CANADIAN BANKING, COMMERCE AND MANUFAC- 
TURES—A QUARTERLY REVIEW. 





PROGRESS IN INDUSTRIAL AND COMMERCIAL CIRCLES. 


The ordinary statistics dealing with customs and inland revenue, imports and ex- 
ports, railway earnings, bank clearings and saving deposits, give evidence of the 
progress and prosperity in industrial and commercial circles in Canada. With con- 
tinued heavy yields of agricultural produce, greater development of manufacturing 
and transportation enterprises and rapid growth of export trade, the resources of 
the country have increased mightily, giving satisfaction with present conditions 
and a hopeful outlook for the future. The population is increasing at an unprece- 
dented rate, the arrivals for the nine months of the present caleudar year, ending 
October 1, numbering 108,084, or 39,182 in excess of the total for the same period of 
last year. The commercial insolvencies also make a more favorable exhibit than in 
the corresponding months of 1902, and show the strength and solidity of the foun- 
dation upon which Canada’s commercial structure is based. 

REVENUES AND EXPENDITURES. 

The financial statement of the Dominion shows a total revenue for the three 
months ending September 30, of $17,833,104, and an expenditure of but $4 691,305. 
For the same period last year the revenue was $15,187,367 and the expenditure $7, - 
976,993. The revenue has grown very steadily, the receipts for the past three 
months being $2,645,737 in excess of the first quarter of the previous fiscal year. 
The following is a comparative statement of the receipts for the three months : 


1902. 1903. 
PII: sce saepetichuaiiadiininiiadeibbnnnbabiiiémmbe imme $9,099,085 $11,020,035 
iii tiiieet ines cedienseebametenonaaaaeiaeeeennds 2,834,455 3.131,724 
tt SE iniccccbebe adesbiasacnensdedebesensenemeonseeeese 890.000 1,000,000 
PE CN rcronncundeeenesensnseensensodeessensscesensson 1,750,746 2,032,246 
earl halla aii 613,070 649,098 
i kinbcdcdcndccqndasdadindsobeebiesimmnenesasineid $15,187,356 $17,833,104 


AGRICULTURAL DEVELOPMENT. 


The agricultural industry of Canada, both as regards actual production and 
the commercial value of the products, is in a very prosperous condition. Tine most 
satisfactory consideration is;the abundance of the harvest, not only of grain, but also 
of other varieties of field produce. 

It is estimated that the wheat crop of Manitoba and the Territories this year will 
be between sixty and sixty-five million bushels. Although the total wheat yield in 
the Canadian west will fall short of last year, the prospects are that, owing to in- 
creased prices, this year’s crop will net the producer considerably more than that of 
1902. At present prices it will realize about $42,000,000, compared with $36,851,000 
last year. 

The total value of the yield of oats is $8,500,000, compared with $13,950,000 
last year. 

The total value of the barley yield is $3,815,000, compared with $3,750,000 last 
year. 

The total value of the flax yield is $600,000, compared with $375,000 last year. 
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The grand total value of the four crops is thus estimated to be $57,020,000, com- 
pared with $54,925,000 last year. 

The growing importance of the trade in apples is attracting attention in connec- 
tion with the export trade of the Dominion. Up to the close of September the total 
shipment from Montreal and Atlantic ports so far this season aggregate over 800,- 
000 barrels, or nearly double the quantity shipped during the same time last season. 


CANADIAN FOREIGN TRADE. 


Canada’s foreign trade has started magnificently on its career of expansion for the 
fiscal year 1903-4. The aggregate value for the quarter ending September 30 
reached a total of $133,758,124, which was $21,506,588 more than for the same pe- 
riod of last year. The total imports for consumption were $66,895,837, and the ex- 
ports of domestic produce were $61,479,884, as against $51,505,768 of imports and 
$57,493,585 of exports in the same period last year. The dutiable goods imported 
totaled $39,579.910, an increase of $6,409,382. The imports of free goods reached 
$24,940,898, a gain of $7,226,986. Exports of agricultural products show an in- 
crease of $2,517,499, and mineral products an increase of $1,692,793. There was a 
falling off of $1,393,770 in exports of forest products, while animals and their pro- 
duce reveal an improvement of $760,397, and manufactures of $535,168. The fol- 
lowing is a comparative statement of the exports forthe three months: 


Domestic Exports. 1902, 1903. 
Ee ee a $9,882,576 $11,515,389 
i 1 iis iil eed be ededdeeneiedeseeests 2,502,940 2,403,815 
i tie i ieee nc ceeebedinmaeneeai i 14, 106.067 12,712,297 
DEERE GRE CRO BOGGS 6 ove cccccccccccvcccccescccccsose 21,063,541 21.823.938 
aaa on lie ea eek eee Eee em ea ainda ts 5,631,252 8,148,951 
EF Te 4,332,148 4,867,316 
is ined thee eemabionsehinnetes 34,861 8,178 

PL sbcnectibaainiddeubetiaabesiodedintwadesatiawas $57,493,585 $61,479,884 


FIsHING INDUSTRY. 
The past season has been a poor one for the fishing industry in Canada. 
the total pack of salmon on the Fraser River during the season just closed is 
197,798 cases, as against 327,095 cases last year. No fair estimate of the pack on 
the northern provincial coast has yet been received from the north. 


TRANSPORTATION INTERESTS. 


The transportation interests in Canada were never so keenly on the alert for the 
extension and improvement of their various systems as at the present time. The 
construction of the new Transcontinental Railway will involve for the next five years 
an unprecedented distribution of money for wages and material. Besides consider- 
able new work, the existing lines are engaged in greatly improving their road beds 
and other facilities. 

The freight handled by the Canadian Pacific Railway and Grand Trunk Railway 
is enormous, and both roads are taxed to their utmost capacity to find cars for the 
extraordinary large volume of freight that is pressing for shipment at the different 
points. 

The gross earnings of the railways in Canadafor August were $4,076,154, a gain 
of $521,970, or 14.7 per cent. over the same month of last year. 


THE MANUFACTURING INDUSTRIES. 
Unusual activity has marked the progress of the manufactures of Canada during 
the past few months. 


During the month of September the great Dominion Exhibition was held at To- 
ronto, at which were displayed products of Canadian factories from ocean to ocean. 
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The display of products there shown was a revelation to the many thousands of 
Canadians who were present, few of whom had ever before realized the extent to 
which the Canadian market was being supplied by Canadian factories. 

Following this there was the great meeting of the Canadian Manufacturers’ Asso- 
ciation in Toronto. This was an organization of some 1,300 of the largest manufac- 
turers in the Dominion, who have this active, strong organization for safeguarding 
their interests in matters legislative and fiscal, and also in the great questions that 
affect them in the field of transportation, and in the labor problem as well. The 
note that was sounded at this meeting by the various speakers, as they discussed 
different questions, showed that the industrial interests were rapidly expanding, and 
were now obtaining a strong foothold throughout the Dominion. 

Following this there was a large special excursion of the manufacturers of East- 
ern Canada through Manitoba, the Northwest and British Columbia. While largely 
a pleasure trip, the object was a business one, and the effect has been to kindle feel- 
ings of warmer attachment between Eastern and Western Canada. The effect of 
this will lead largely to encourage the manufacturers of Canada to further extend 
the Western Canadian market, and will also give them, in the lines of the western 
consumers, a preference over the goods that have been previously imported from 
other countries. 

Strikes are not now interfering with the output in manufacturing centers, but the 
scarcity of skilled labor is a serious factor in this connection, and to that is attribu- 
ted the inability of the manufacturers in many lines to keep the supply equal to the 
demand. 

Many industrial corporations have been promoted in Canada during the past three 
months, and several increases have been made in the capital of other incorporated 
companies, but in almost every case the expansion of the business that has followed 
such action, and the larger earnings that have accrued, have fully justified the wis- 
dom of such increases in capitalization as have been made. 


MINERAL DEVELOPMENT. 


The present year promises to surpass the record of 1902 in the aggregate mineral 
production. The total output of metallic and non-metallic minerals for 1902 was 
valued at over $70,000,000 as compared with $69,209,305 during the previous year. 
Nova Scotia leads in the record of the Provinces, with an output of $19,501,130, and 
British Columbia is second, with $17,486,550. Ontario holds third place, with $13,- 
577,440, a gain of over $2,000,000 compared with the previous year, and the output 
of the Yukon, $12,600,000, is fourth in the record of Provinces and Territories. 
Quebec produced to the value of $4,000,000 ; Alberta, Manitoba, and the other Ter- 
ritories $2,515,953, and New Brunswick about $1,000,000. 

The year was one of exceptional activity in the production of coal and coke, iron 
and steel, nickel, copper, and asbestos. ‘The total production of coal for the year 
was 6,550,528 tons, of which 4,725,480 tons were mined in Nova Scotia, while Brit- 
ish Columbia contributed over a million and a quarter tons. Over two million tons 
of bituminous coal were exported. 


THE LUMBERING INDUSTRY. 


The lumber industry is in a prosperous condition at the present time. The ex- 
portations of sawed lumber from Canada to the United Statesduring the year, which 
ended with June 30 last, amounted to 719,135,000 feet, valued at $10,596,066, or at 
the rate of $14.91 a thousand. The lumber consists mainly of pine and spruce. 


BANKS AND BANKING. 


The statements of the Canadian chartered banks for the past quarter show con- 
tinued growth in the business of the Dominion. Presented below in a condeused 
form are the statements for July, August and September 1903. 








THE 





LIABILITIES. July, 1903. August, 19038. September, 1903. 
Capital authoriaed......cccc-ccccsccccccs $96,326,666 $97 .046,666 $97.046,666 
EPR TET 77,093,666 77,617,886 78,057,190 
Ee EE 48,122,212 48,28 1,780 48,897,498 
Notes in circulation..... meniimeninnes $57,563,665 $60,414,740 $63,741,270 
Dominion and provincial Government 
ttn teed uie ia iakienin $6,794,542 $6,122,116 $7,886,296 
Public deposits on demand in Canada... 110,542,900 111,735,920 116,701,497 
Public deposits at notice................ 271,597,201 273,770,645 275,081,027 
Deposits outside of Canada...... ehsaiaal 36,349,191 34,709,511 35,391,668 
Bank loans or deposits from other 
EE a 579.948 474,534 515.428 
Due to other banks in Canada.......... 4,198,658 4,591,695 4,553,233 
Due to other banks in Great Britain... 5,270,959 5,887,935 3,863,586 
Due to other banks in foreign coun- 
ee en ea 1,561,076 1,386,563 1,423,813 
a 10,821,812 10,960,702 10,732,913 
a cctencccedeeeeevess $505,280,024 $510,054,432 $518,890,806 
ASSETS. 
teenie hiediineinendiiaemeweed $14,073,865 $14,232,456 $14,717,111 
ET . 29,742,431 29,289,503 30,330,480 
Deposits to secure note circulation.. . 3, 130, 344 3,130,844 3, 130,844 
Notes and checks on other banks...... 16,411,627 16,993,887 18,069,250 
Loans to other banks, secured....... 589,972 474,534 515,428 
Deposits with other banksin Canada.. 5,084,725 5,321,131 5,727,632 
Due from banks tn Great Britain...... 3,711,374 3,818,961 5,936,832 
Due from other banks in foreign coun- 
TE ib tiih tian aeiadia iain dehpiiiih Mian iN 17,197,942 16,414,017 18,240,336 
Dominion or provincial Government 
debentures or stock............2. seo 11,840,264 11,498,222 11,142,682 
Other securities............... atten 52,147,092 51,914,053 52,562,189 
Call loans on bonds and stocks in 
Pit ridckdneibbeseniidinnenseses .. 41,881,085 41,424,670 41.650,056 
Call loans elsewhere. ......-ccccccscccess 36,382,605 38,942,855 36,538,040 
Current loans in Canada........... eee. 363,586,174 368,641,999 373,633,072 
Current loans elsewhere................ 22,226,350 22,450,523 24,118,210 
Loans to Dominion and Provincial 
iin. nin teihiahes diidibecdindnde 1,286,312 1.265.950 1,471,990 
Overdue debts............ waaeneninies 2,199,555 2,163,506 2,042,238 
ic itceteeneKemedendnenedtine 835,697 836,722 787,154 
Mortgages on real estate sold........... 724.969 725,372 717,954 
EE 8,420,051 8,438,438 8,625,443 
Pi tkivtadenniadebsnddsoatabioues 10,532,557 8,663,097 6,747,406 
I in nc ntncainn ionamin iad $641, 985, 699 $646,640.915 $656,704,582 
Average amount of specie held during 
RS iid on iene eemanehatnins . $14,257,291 $14,106,127 $14,449,361 
Average Dominion notes held during 
I feel tenis cine aan diaenddhion 29,067,961 29,016,004 29,264,103 
Greatest amount notes in circulation 
ks sonsdcscnodceseucenes 60,640,008 61,600,333 65,089,739 
Loans to directors or their firms....... 11,209,805 10,960,294 11,578,494 
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The statement of the condition of the banks in Canada on August 31 reflects the 
expansion in note circulation generally looked for at this season. . There was an 
increase of nearly $3,000,000 during the month, and the total of $60,414,000 com- 
pared with $55,035,000 a year ayo, or over $5 000,000 in excess of that time. Call 
loans in Canada show a slight contraction for the month, but they are $8,640,000 less 
than a year ago, when speculation on the stock exchange was rampant. This class 
of loans made by Canadian banks outside of Canada increased over $2,500,000 in 
August, but they are $13,500,000 less than a year ago. Business discounts in Can- 











We ae see Pee” se 











CANADIAN QUARTERLY REVIEW. 





987 


ada increased over $5,000,000 per month, and they are nearly $72,000,000 more than 
a year ago, while discounts of Canadian banks outside of Canada are now $7,700,000 
less than on August 31, 1902. Deposits of the banks now aggregate $420,216,000, 
as compared with $30,176,000 a year ago, an increase of $30,040,000. 

The report for September shows continued growth in tbe business of the Domin- 


ion. 


In the item of deposits by the public, the figures show another increase of up- 


wards of six millions for September over August, and nearly $32,000,000 a yearago. 
The call loan item shows a little change from the previous month, apart from the fact 
that there was a further contraction in the loans outside of Canada to the extent of 


two millions and a quarter. 


The Canadian account in call loans remains about 


steady at $41,650,000, which is, however, over $10,000,000 less than it was a year 


ago. 


In the matter of current loans in Canada, it is evident the banks have had to 


meet an increasing demand on the part of merchants, manufacturers and others, as 
there has been an increase of some five millions in that item, bringing the total up 
to $373,633,000, compared with $368,641,000 in August, and $303,518,000 a year ago. 
There has also been an expansion of current loans outside of Canada, the total hav- 
ing been increased to $24,118,000, compared with $22,450,000 in August. There has, 
however, been considerable contraction in the item within a year, as the loans else- 
where than in Canada a year ago were $45,872,000. Circulation increased by $3,000, - 
000, and is now $63,741,270, or approximately $3,000,000 in excess of the correspond- 


ing month a year ago. 
000,000 more than a year ago. 


- Dominion notes outstanding aggregate $30,000,000, or $7,- 
The paid-up capital of the banks now exceeds $78, - 


000,000, so there is still a large margin for expansion in circulation. The authorized 
cap'tal of the banks is rapidly nearing the $100,000,000 mark. 
The chief items in the report, with comparative figures, follow : 


| 











ASSETS. 

I inccnsannnceeeseseeeseondnesoceseeses $14,717.111 | 
DD cs ccsncancesecegseccoess | 300,480 
Balance due from United Kingdom.... | 5,936,832 
Balance due elsewhere.........cccseceees| 18,240,336 
Government securities................e6. 11, 142. 682 
Municipal ~ecurities............ccceceeees 14,704,; 
ETE EE 37,857,826 
Call loans in Camada.......ccccccccccccces 41,650,056 
Call loans Clse where. ....ccscccccccccccces | 938. 
Current loans in Canada................ | 373, 633,072 
Current luans elsewhere .............+006!| 24.118.210 
TESTI CE 2,042,238 
i alia a 787,154 
BE, FUOMBIIGD. 6 0 cc ccccccsceccccsccccesoes | 8,625,443 

ines cern ncineneaeiel | $656,704,5382 
Loans to directors............ ebdainenenss | = 578,494 
Average amount specie.................- | 14,449,361 
Average amount Dominion notes....... | 29, 264.103 
Greatest amount of notes................ | 65, 089,749 

LIABILITIES. 

en I... ccccwnsesceeeveecoes | $97,046. 
Cn NUNN, . coveccceesseccesceoess 79, 098, 658 
ns cin ccdneehansgaeeseseenes 78,057,190 
SP MED ccccescocesseesessesoocooeses 48,897,498 
ST sities é nih etadniidiensecneeeeed 63,741,270 
Deposits on demand .............2...e000% | 116,701,497 
Deposits On NOtICE........ccccccccccccccee| 269,081,027 
Deposits elsewhere.........cccsccccccccces | 35,391 668 
Balance due to United Kingdom........ 3,863,526 
Balance due elsewhere ........cccscecccees ! 1,423,813 

OTOP OT TORT | $518,890,806 


—— 





Sept. 30, 1903. Aug. 31, 1903. 


ey 23%, “503 


- $646,640,915 
$10,960,294 


 $510,054,432 





Sept. 30, 1902. 


$12,501,727 


826,668 | 
7,161,593 | 
$610,927 ,824 





247,813,411 


.68 
3,596.26 
1,931,261 


 $473,090,408 


co 





Sept. 30, 1901. 


$11,306,127 
20,002, {75 


6,656,283 
$55,954,604 


eeerereeaeeene 
eeeeveeeenee 
eeeeveveeeene 


228,015,362 
31,465,489 


~ 


é 


$441, 047, 679 





An interesting feature of the bank statement for September is the cal] loan ac- 
count of each bank. 





It will be seen in the following list that the Dominion Bank 
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still ranks as the biggest lender of call money in Canada, while the Montreal has 
little or no competition in the matter of loans outside of Canada. The list is as 
follows: 

In Canada. Outside Canada. 


a ee ne Le ee eT $20,509,600 
i iis i aii detainee ei ie emememed $5,489,842 $= ———§ .isccvees 
iin ii een diab dai seentendadidaibie’ 3,715,513 3,009,700 
tia ial aid ee i eee pie ee naeaaeseeneee ——— =—Ssi(ités wD 
i pietinct eats dee diaiembeeiibeeiiebebeweebenind 3,069.965 5,605,319 
iii tei ede mn eeane sebeiinaneis 2,486,924 2,844,203 
I ll ac 2,387,605 3,557,167 
A i: pitted dda debt nienidibibebedemadennneniie a = =——~—“‘C#h Ww eewee 
te aie ed ih eee cnenatrebeenoeeeem~atit 1,906,286 $= = .eees o* 

EE ene ee 1,898,009 seceoguces 
EERE Ree a _———- = =—Ss—“(i—té«sR SO 
I hiithaiiiad bilities ibid iene tp candbeee emanate ae 60—é« HW . 
a hia aii la ln ia ceri acai nahin ibe _——— = — —s—“‘é HO 


Canadian bank clearings for the dates named at three of the leading cities, with 
comparisons were : 


Oct. 22, 1903. Oct. 15, 1903. Oct. 23,1902. 
PN scvccndencescevsevsvcsesens $25,521,493 $20,427,107 $25,092,690 
i wnvcdsccceccescccsccsecense 17,747,859 12,749,054 19,092,978 
ct cuenecensenevacconsences © COBDS —§ aocccccece 5,398,967 


The following statistics show how the resources and loans of the Canadian char- 
tered banks have changed since 1897 : 





BANK ITEMS. 1903. 1897. eee aes 
I «6 cc cciccenepneneenins $76,660,301 $62,285,200 $14,375,100 
I innit pietinebwngadenced eine 47,973,800 27.224,000 20,749,800 
DI snacceseswessnsenennccesooess 58,865,800 41,580,000 17,285,900 
BOGIES, cccccccces shisha stamina 415,173,100 215,366,200 199,806,900 
Loans and discounts...............eeee8 385,273,300 208,485,600 176,787,700 
Be I Be Gino once ccs ccccccccces 40,876,900 18,308,700 22,568,200 
Call loans out of Canada..............0. a er 39,509,700 
TE Snr ee 465,659,900 226,794,300 228,865,600 
iid ti nd inskdenneeheanenieniie 641,985,300 356,539,400 285,445,900 

The resources of the banks in cap- | The total loans and discounts of 
ital in circulation and deposits the banks in 1897 were........... $226,006,900 
oe nso casei Br at A 1903 $206, 419,100 The total loans and discounts in 
NT OPES 546,553,690 I ti ei ine nema amine 469,797,300 
Enlargement of resources in six Enlargement of loans in six 
Dl tttssensebesanessanerndedweed $353,074,500 I pe Eee $241,790,400 
Percentage of enlargement....... 86.2 p.c. | Percentage of enlargement....... 170 p. c. 
Proportion of total loans to.total assets, 1897...........ccccccccccccccccvcees 148 p. c. 
Proportion of total loans to total assets, 1903............... cc cee eee eee seoee 136 p. ce. 


The growth of deposits in the last few years has been remarkable, the extent of 
them is shown by following statistics : 











1902. 1901. 1896, 
Deposits in chartered banks............. $344,949, 900 $315,775,400 $183,769,900 
SPOONS BE Fc De BRE oc cccccccececcccces 42,320,200 39,950,800 28,932,900 
Deposits in other Government banks... 16,117,700 16,098,100 17,866,400 
Deposits in Savings banks............... 20,360,800 19,125,100 14,459,800 
Deposits in loan companies.............. 21,068,700 20,756,909 19,404,800 
ii taalis tna aeaitai penne ane eeecee $444,817,300 $411,706,300 $264, 433,800 
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AN INTERESTING JOINT DEBATE ON COUNTRY CHECKS. 





The first annual convention of the American Institute of Bank Clerks was held 
at Cleveland, Ohio, September 18 and 19. Owing tothe very large amount of space 
occupied by the proceedings of the convention of the American Bankers’ Association 
in last month’s MAGAZINE, it was impracticable to print the proceedings of the bank 
clerks’ convention. 

At the first day’s session of the convention of the American Institute of Bank 
Clerks at the Hotel Hollenden, Cleveland, September 18, Clay Herrick, chairman of 
Cleveland Chapter, was chosen temporary chairman, and 8S. Ludlow, Jr., of New 
York Chapter, was elected temporary secretary. Onthe last day the following per- 
manent officers were chosen: Chairman, F. I. Kent, of Chicago; vice-president for 
the Middle West, R. M. Richter, of St. Louis; vice-president from the Far West, 
J. W. McDermott, of San Francisco; vice-president from the East, 8. Ludlow, Jr., 
of New York ; secretary, Clay Herrick, of Cleveland; treasurer, Charles W. Du- 
puis, Cincinnati. 

Addresses were made by a number of delegates and others, and on the evening of 
Friday, September 18, an interesting debate was held on the following subject : 
‘* Resolved, That the collection of country checks at par is contrary to general busi- 
ness principles.” A complete report of this debate is presented below. 

Meeting called to order by Chairman Richter. 


Mr. RICHTER’S OPENING ADDRESS. 


CHAIRMAN RICHTER: Ladies and Gentlemen—In calling to order this assembly and open- 
ing this debate this evening I cannot help but refer to the successes which have accompanied 
former occasions of a similar character, 

This is the fourth great inter-city debate arranged by the institute, and from present in- 
dications will excel m every point those which have gone before. The three previous inter- 
city debates were held in Cleveland, Pittsburg and Cincinnati. I think I can safely say that 
this convention assembled here to day is the direct result of the Cincinnati debate. It was 
there that the spirit which brought this about asserted itself in such a manner that no fur- 
ther delay was permitted. I might refer here also to the fraternal feature of a debate of this 
kind. In the past we have found that even the vanquished enjoyed the occasion, though they 
had to leave the laurels with somebody else. And I trust this spirit will be evident this even- 
ing as before. 

In charge of the proceedings this evening is one of our most active chapter chairmen. 
whose ex verience in the same direction before makes him about the most available man to 
conduct this affair. 

The success of the Cincinnati debate was such that the chairmanship of this inter-city de- 
bate was placed in the hands of Mr. Dupuis. I surrender the floor to him, 


Whereupon Mr. Dupuis took the chair. 


Mr. Duputs’ ADDRESS. 


Mr. Duputs: Ladies and Gentlemen—I, too, believe that this convention is the direct con- 
sequence of the Cincinnati debate. But that is probably true because so many chapter chair- 
men came to that affair. Whether all that Mr. Richter, of St. Louis, said in regard to whom 
the credit belongs is true or not makes little difference. Hesaid something though about the 
vanquished enjoying the affair in spite of the fact that they had lost. I recall that one of 
the debaters who lost in Cincinnati left that night, I believe, between ten and twelve o’clock. 
I don’t know whether it was because he enjoyed it or not. And another left before six o’clock 








990 THE BANKERS’ MAGAZINE. 





in the morning, and left Mr. St. Jean, of St. Louis, to stand all the consequences. I think 
Mr. St. Jean ought to see to it that these men make the necessary apologies for running away 
and leaving him all alone. But I will say for the men who left, their end of it was very well 
taken care of by Mr. St. Jean. 

Before we enter into this debate I would like to state a fery few plain words. Each de- 
bater will beallowed twelve minutes, Theaffirmative side will open the argument: each side 
will be allowed ten minutes additionalin rebuttal. The affirmative side will have the last say, 
since the burden of proof rests upon them. No new argument shall be presented in the re- 
buttal. 

The debaters are to be Mr. John Gillett, of Detroit; Mr. F. B. Gilmore, of Washington, 
and Mr. A. H. Jones, of Philadelphia, for the affirmative; and Mr. Harry Evers. of Buffalo ; 
Mr. A. V. Gardiner, of Minneapolis, and Mr. J. L. Guild, of Providence, for the negative. 

I take great pleasure in stating that we have obtained three distinguished gentlemen, 
whose ability to pass upon this debate must be unquestioned. They are Mr. H Clark Ford, 
President of the Garfield Savings Bank, of this city; Prof. Edwin F. Moulton, Superintend- 
ent of Public Schools, of this city, and Mr. Thomas B. Paton, editor of the ‘*‘ Banking Law 
Journal,’’ of New York. Mr. Paton is to serve in the place of Hon. Carlos N. Stone, who 
could not come. 

The debate committee is under obligations to Cleveland Chapter for obtaining these gen- 
tlemen toserve in this capacity, and I wish to thank Mr. Paton especially at this time for 
serving on soshort a notice. I want tosay that Mr. Wills will act as official timekeeper, uas- 
sisted by Mr. Richter; that each debater will be notified by a tap on the table when eleven 
minutes are up, notifying him that he has still one more minute to occupy. 

I thank you, gentlemen. 

We will open the debate with F. B. Gilmore, of Washington, for the affirmative. 


Mr. GILMORE, FOR THE AFFIRMATIVE. 


Mr. GILMORE: Mr. President, Honorable Judges, Ladies and Gentlemen—The question we 
are to consider reads: ** Resolved, That the collection of country checks at par 1s contrary to 
general business principles.”’ This leads to the consideration of what are business principles. 

The trend of business to-day is toward concentration, one object of which. if not the 
principalis tosave expense. Banking business is based upon two principles, security and profit. 
Banks are not the old staid institutions of the past: they are progressive and keep at the 
head of the business procession. Instead of the ledger that weighed fifty pounds, they use 
smaller ones, requiring less time to handle. Blotting paper has supplanted the sand-shaker, 
the gold pen instead of the quill, that required so much time to mend tu keep in working 
order. The adding and computing machines save hours of labor. Why allthis? Saving of 
time. Never truer than the present, time is money. It is also true, security is money. And 
collecting country checks at par is contrary to general business principles. 

Some people, when they deposit a number of checks, are under the impression that they 
have deposited so much cash. Thisis erroneous. Banks cannot count checks as a part of 
their reserve, neither can the paying teller use them to pay the checks presented to him. 
These checks are sent to the paying bank by a circuitous route to save expense of coilecting 
to the transmitting bank, thereby entailing an extra loss of time. Suppose in transit they 
are lost or destroyed in a wreck, as they sometimes are. Is that lossof time a profit to the 
sending bank? Then the time, trouble and expense in getting duplicates of them is an addi- 
tional loss. For example, a check of $125 was deposited in a city bank, drawn ona couutry 
bank, and same check was destroyed 1n a wreck. When the depositur was informed of the 
fact, after numerous communications requiring several weeks’ time, he replied that the party 
who gave the check could not give him aduplicate until three munths later. This loss of 
interest and expense which the trouble entailed, all well regulated institutions will try to 
guard against, and have some system or method for protecting themselves by charging for 
collecting out-of-town checks. 

How often are checks returned unpaid and protested because of insufficient funds to meet 
them, and the sending bank is compelled to pay the fees, thus requiring an outlay of cash and 
involving an additional loss. Is this good business principles ? 

Our opponents will ask: Do not country banks keep a balance with the city banks? If 
they do, whatisit worth? The fluctuating balances are unreliable and in some instauces they 
are an expense instead of a profit. 

In the experience of banking it is often found that the amount of outstanding checks ex- 
ceeds the customer’s balance, and giving credit for them means lending money without inter- 
est. Is this profitable business ? 

Heretofore we have considered the profit phase of the question. We will now take up the 
security. First, as to the signatures. 

A lezal authority, recognized and accepted in all courts, says: ** The indorser of a nego- 
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tiable instrument upon which the name of the drawer, maker, acceptor or of a prior indor- 
ser, is forged, he, by indorsing it, warrants that he has clear legal title thereto and that the 
instrument is the genuine article it purpurts to be, and he is, therefore, bound by his indorse- 
ment to all parties subsequent to him.”’ 

In the light of this statement, what guarantee or security has a bank, thatany signature 
on the check preceding its own indorsement is genuine? Yet the bank is required to guaran- 
tee them all and is liable for each and every one. 

Secondly: Duty of collecting bank and its liabilities. The afore-cited authority says: 
**For the purpose of collection the collecting bank must employ a suitable sub-agent. It 
must not transmit its checks or bills directly to the bank or party by whom payment is to be 
made, with the request that remittances be made therefor. It is consicered that no firm, 
bank, corporation or individual can be deemed a suitable agent, in contemplation of law, to 
enforce, in behalf of another, a claim against itself. ‘Therefore where a bunk, receiving a 
check for collection, forwarded it to the bank upon which it wasdrawn, requesting payment 
thereof, which bank, upon receiving a check, charges it to the drawer’s account, cancelled 
ani marked it paid and remitted to the collecting bank in payment a draft, which proved to 
be worthless, it was held that the collecting bank was liable to the depositor, in that it had 
failed to employ a sub-agent for the collection of the check, who would have received the 
cash therefor, or, in default thereof, have protested the check and returned it to the depositor 
as his evidence of a right of action against the drawer. 

How many country towns have more than one bank? You can see what risk the collect- 
ing bank assumes according to thisauthority. The authority quoted covers the question of 
security so fully, completely and comprehensively, anything further on the subject by me 
would be a work of supererogation. 

Therefore, when time and space be no more, then we can collect country check at par. 


THE CHAIRMAN : I take pleasure in introducing the first speaker forthe negative, 
Mr. Harry Evers, of Buffalo, New York. 


Mr. EVERS, FOR THE NEGATIVE. 


Mr. Evers: Mr. Chairman, Ladies and Gentlemen—We, of the negative side, assert that 
the acceptance of country checks at paris not contrary to general business principles; on 
the contrary, we believe that the general adoption of this practice would be a great gain to 
the business world and a development along sound economic and banking lines. 

Mr. Horace W hite defines a bank as a ** manufactory of credit and a machine for the facil- 
itating of exchanges.”’ These are not separate and distinct functions, but are inseparably 
bound together, and it must bein the best interests of bankers generally to so adjust their 
machinery that the credit extended may be made available at par in ail parts of the United 
States. 

The country check is a much-despised instrument, and to the thoughtful student of 
finance this seems strange, when the use of the check as a medium of exchange is considered 
—a use that amounts to about ninety per cent. of the total exchanges of the country. 

In spite of the restriction placed upon it, the use of the check is becoming more general. 
The manufacturer and the merchant, recognizing its place in business economy, are giving 
the form of voucher to their checks, the largust firms either requiring certification making 
them payable in New York city or, as in many instances, opening accounts with New York 
banks, which means a loss of business to the bunks in their own cities. 

Under the present practice—a practice which lacks uniformity, a result of competition— 
the country check is subject to a charge for ?ts collection. The question is: who really 
pays the charge, and is it a legitimate and permanent one? 

It is generally supposed that the merchant or manufacturer, under stress of competition, 
stands the loss rather than run the risk of losing a customer by requiring payment in New 
York funds or by charging the expense of collection to the customer. But does he really do 
this? Weall know that more often the cost of collection 1s charged t« the customer, either 
directly or indirectly, by addition to the seiling price. Can weestimate what this addition to 
prices means in a business year, what it means to a customer, and what effect it has on bank 
deposits? Isit not a truism that reduction of cost of production means greater demand, 
more business and larger bank deposits ? 

In the consideration of the question at issue, our thoughts turn naturally to New York 
city and the action of the clearing-house banks there. The mainstay of their business is un- 
doubtedly the account of the country bank, and yet in 1899, deploring the expense imposed 
upon them in the collection of c »untry checks, they united in the impossible task of shutting 
them out or at least making them a means of protit instead of loss. Was their action a wise 
one? And in their self-satisfuction, because of a present profit, are they not, in their adher- 
ence to this agreement, preparing the way for greater future loss to themselves ? 
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We may believe that the loss entailed seemed great when, belying our wonderful system 
of transportation, they estimated, in addition to a cash charge of $1, a loss of six days’ inter- 
est or sixty-six cents, a total of!$1.66 per thousand on New Jersey checks; aloss of three-days’ 
interest and a cash charge of $2.50, a total of $2.83 per thousand, on Vermont checks. 

Admitting that this estimate was correct—and as late as 1900 the courts adjudged a New 
York bank negligent in taking three days to present acheck on Perth Amboy, twenty-two 
miles distant—did New York adopt the right solution of the problem? Do they not still stand 
a loss of sixty-six cents per thousand on New Jersey checks and $1.83 per thousand on Ver- 
mont checks? A few months later Boston solved this problem in a more business-like way 
by instituting a clearing-house for checks on New England, a territory covering an area of 
62,000 square miles, of which Boston is naturally the financial center. By means Of this sys- 
tem, checks delivered at the clearing-house are sent direct to the banks upon which they are 
drawn, are remitted for at par by all but sixty-two out of 700 banks, and are settled for in 
the city clearings on the second day following, at a cash cost to the banks of six cents or less 
per thousand. It isa significant fact that ninety per cent of the remittances are in drafts on 
Boston, not on New York, and it is pertinent to ask if Boston bankers have not shown a 
clearer understanding of the value of the country check as a circulating medium; a better 
sense of justice to the business community they serve, and a more far-sighted appreciation 
of their own interestsin providing this means for the collection of New England checks with- 
out cost to their customers than have the bankers of New York in their aetion. 

We often hear the assertion made that New York will in the near future wrest the suprem- 
acy of the financial world from London; that the day is surely coming whon New York 
will become the clearing-house of the world. Are its bankers hastening that day when, in- 
stead of remaining the collecting center of even their own State, their tariff on the country 
check is making Albany or Philadelphia the collecting agency for checks drawn on points 
within a radius of a hundred miles of their owa city ? If it were not for the necessity which 
compels the country banks to keep the larger portion of their reserve there, would not the 
diversion of bank deposits to other cities be more keenly felt in New York? This from the 
standpoint of their business with other banks. We cannot estimate the etfect of this charge 
on the volume of business of New York merchants, though we may well believe that event- 
ually the force of public opinion will convince New York bankers that their present agree- 
ment is working harm. And when this realization comes to them, will they not then take ad- 
vantage of the offer of over 400 New Englana banks to enter into the same arrangement witb 
New York that they now have with Boston ? Or, better still, will they not establish a clearing- 
house for checks on the territory that is naturally tributary to New York, thus forging the 
most powerful link in a chain of clearing-houses that will best serve theinterests of the busi- 
ness community andof the banks themselves ? 

St. Louis took the lead in the really practical enforcement of the charge on country 
checks, with this difference, however, that, realizing the advantage of keeping St. Louis a 
collecting center, the clearing-house rules, while enforcing the charge to the individual de- 
positor, leave it optional as to the out-of-town banks, 

There the unwillingness of the depositor to stand this charge is taking definite form. 
Under the leadership of the Credit Men’s Association, St. Louis merchants are compiling sta- 
tistics to be used in the preparation of a practical protest to the local banks, and are advo- 
cating, at the same time, the establishment of a clearing-house for country checks. 

Dissatisfaction of depcsitors with this collection charge is not confined to the cities where 
a clearing-house agreement can be enforced, but is making itself felt in all the larger cities. 
Witness the competition for business that has its basis inthe charge on checks. At a meeting 
of the committee on clearing-houses of the bankers’ association, after the lastannual conven- 
tion, it was not possible to get a decided expression of opinion as to the wisdom of these 
agreements. Asa Chicago member cxpressed himself, his bank ** never had any trouble in 
keeping an account that it wanted,”’ and ** did not lose money on the business it kept.” 

Competition that results in an effort on the part of banks to collect a charge on the one 
hand and evade a charge on the other, is unhealthy. Indeed, does not the present system re- 
sult in a violation of moral as well as business principles? This idea may seem to be an exag- 
geration, but if time permitted I could quote many cases to prove thatin a system under 
which the depositor is not given full value in the service for which he pays, and under which 
a bank subjects itself to a needless liability, there is neither good business nor good morals. 

That we are all gathered here argues that we are interested in the details of our profes- 
sion, and I need only call your attention to the many needless indorsements we are used to 
seeing on checks to remind you of plenty of examples from your own experience. 

Let me cite here just one instance, given me by a lawyer friend of mine, where a referee 
in a sale at foreclosure accepted a check on a country bank not a hundred miles away, with- 
holding the deed to the property, however, This check he deposited in a Buffalo bank, pay- 
ing one-quarter of one per cent.exchange. Inquiring a few days later as to the fate of the 
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check, he was told that it had been sent to Philadelphia and the bank could not assure him of 
its having been paid. He then asked them to wire direct to the drawee bank at his expense, 
and three days later he was notified that a telegram -also at his expense—had been received 
advising payment of the check. Was this good business on the part of that bank? And let 
me ask you if it is not true that the customer whodoes not pay exchange gets just as good 
service as the one who does. 

A check is not issued unless there is a debt to be paid and a credit provided against which it 
isdrawn. This is the simplest of operations in theory ; and you must admit, gentlemen, 
that it is good business to terminute the credit as quickly as possible. When thisis not done 
there is an injustice to the depositor and a danger to the bank. Notwithstanding the discrim- 
ination against it, there is an increasing use of the country check. Why isn’t it better busi- 
ness for bankers to recognize its true value, and instead of restricting its use, to work to- 
gether for the establishment, in all the larger cities, of the machine that is now in practical 
and beneficent operation in Boston? 

The tremendous development of the resources of this country is due to the extension of 
bank credit and the ** facilitation of exchanges,” but, in view of the agitation of the last few 
years, it must be admitted that the banks are not meeting successfully al! the demands of 
business. The day the successful merchant turned banker is rapidly passing. The bank 
officer of the future will be more and more a man of special education and training. With 
the broader outlook that this necessarily implies, will there not come a wider recogni- 
tion of the fact that true business develops with consideration of the *“* greatest good to the 
greatest number,” and not with a reaching out for individual gain? To the thoughtful stu- 
dent of financial problems there lie wide possibilities for good in a freer use of bank checks 
and its corollary, a better system for their expeditious and economical collection. 


THE CHAIRMAN: It is my privilege and pleasure to introduce Mr. John Gillett, of 
Detroit. 
Mr. GILLETT, FOR THE AFFIRMATIVE. 


Mr. GILLETT: Mr. Chairman, Honorable Judges, Ladies and Gentlemen—The question, 
‘** Resolved, That the collection of country checks at par is contrary to general business prin- 
c,ples,”’ admits of a great variation of opinion, but I maintain that it is against good busi- 
ness principles for the following reasons: 

lst. The uncertain value of the checks and the remittances received for the same. 

2d. The cost of collection and exchange. 

3d. The expense of postage and clerical help. 

4th. The time Jost in transit of the various items. 

5th. The cost of protest fees and other minor charges. 

6th. The exchange received in returns being very often unsuited to the needs of the re- 
ceiving banks. 

7th. The standing and reliability of the remitting banks. 

8th. The amount of money always in transit not being available immediately, but practi- 
cally being a method of loaning money without interest. 

9th. The inability of the bank to tell the genuineness of the checks received upon deposit. 

10th. The indirect course that these checks very often take before arriving at the place of 
payment. 

In going further into the first reason, it is almost impossible to tell whether the checks 
received from customers are genuine or whether the banks are being used for swapping or 
trading of checks, and also the standing of the bank upon which the check is drawn, but the 
teller must be guided almost entirely by the standing of the depositor; as he could not hold 
up the funds until he knows whether the check is paid or not; then how is the bank to know 
for a certainty that the check received from the remitting bank will be honored by the bank 
upon which it is drawn. 

2d. The wide variation of collection charges made by remitting banks makes it impossi- 
ble in most cases to make any settled rate that may be charged, as ina small place where 
there is only one or two banks the collecting agents may charge what they see fit. 

3d. The expense of postage and clerk hire on these checks means a large expense that the 
bank is not sure of getting back, as they cannot add this amount directly to the exchange 
charged upon that item. 

4th. The time lost in transit of these country checks means a large amount of money out 
without any interest, and that is loaning money to the depositor or customer without charg- 
ing forthe same. In a good-sized bank this means from ten to fifty thousand dollars out all 
the time that it is not available immediately and very often cramps the bank for ready cash 
and exchange. 

5th. The cost of protest and other minor charges that may be made by collecting agents 
that the bank may have to pay and perhaps not get back. 
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6th. Very often the exchange received is not suited to the needs of the bank and makes a 
great deal of transferring to other parts of the country, sometimes at a large expense and 
for which the bank cannot be reimbursed. 

7th. The standing and reliability of the remitting banks as the expanse of territory cov- 
ered by these checks isso great that it is next to impossible to keep posted us to their con- 
dition. 

8th. The amount of money always in transit not being available immediately, sometimes 
makes it hard to keep cash and exchange as required, and so cramps the banks; when if the 
money was in their hands they would not beso. 

9th. The inability of the banks to tell the genuineness of the checks, as very often checks 
are used as a trading or swapping method of which the banks have no knowledge. 

10th. The indirect route these checks often travel before reaching the final paying place 
takes time, and very often in a case of loss the bank has to stand it, as the customer finds this 
out and says: *“* You have no right to send that check all over the country, even if it were to 
save exchange, but should havesent t direct.” 

I also maintain that it isa very uncertain method of business, for if the draft sent by the 
remitting bank be dishonored, it is hard to tell whether in a legal way you can hold the cus- 
tomer, as the check has been paid by the bank upon which it is drawn and the business be- 
tween the drawer of the check and the drawee is entirely closed. 

Very many banks insert a clause in their deposit books, that they receive out-of-town 
checks entirely at the risk of the depositor, and act only as his agent and assume no lia- 
bility at all ; but this is a very serious question, whether this is legal or not. 

Then again, I want toask my worthy friend on the other side of this question, if it is good 
sound business to take these checks at par? Why is it that the New York and Boston Clear- 
ing-Houses make such strict rules about any bank receiving such checks without charging 
upon them? Then again, there is another drawback ; here is acustomer that has a good bal- 
ance with your bank and only once in a while gets a country check. Can you charge him as 
much as you would a customer who hasa large number of them? No, you cannot; then you 
have to discriminate and if the other fellow hears of it, he issore and says he has not been 
treated right. 

There is one more point, and that is, that a large dealer can tell his customers throughout 
the country that he wil) take their checks in payment of their accounts at par as his bank 
does not charge him, as he does such a large business, and the smal) dealer, therefore, cannot 
compete with him ; in other words, the large wholesale dealer compels his bank to take those 
checks at par. And it sets banks bidding against each other for accounts as one bank some- 
times makes better arrangements to collect these checks than some others can. 

And, in conclusion, I wish to say, that if these checks were not fully used as they are, we 
would find that the deposits throughout the country would be considerably less, which I 
maintain would be proper, as one check very often swells deposits in three or four banks. 

I hope the time will come when the banks all over the country will get together and ad- 
just this sending out of personal checks when New York or other exchange would be so much 
the better for all. 

You will also find if you have to pay your life insurance to the head offices in New York, 
that they will not take your country checks at par. 

Therefore, let us all try and discourage the use of country checks at par when other ex- 
change would beso much more safe and easier to handle. 


THE CHAIRMAN : I take pleasure in introducing Mr. A. V. Gardiner, of Minneap- 
olis, for the negative. 


Mr. GARDINER, FOR THE NEGATIVE. 


Mr. GARDINER: Mr. Chairman, Ladies and Gentlemen—I take up this discussion from the 
standpoint of the banker. Whether or not it is contrary to general business principles for 
him to collect country checks for his customers at par. 

The service of collection cannot be performed without some expense to the collecting | 
agent. This expenseisalways there. It is composed of three variable items : 

Ist. Running expenses, postage and clerk bire. 

2d. Interest on items in transit. 

3d. The charge of the drawee bank. 

There is no constant factor of expense. The drawee bank frequently makes no charge, 
very often the country check can be charged at once to the drawee bank on the books of the 
collecting agent, thus saving interest; postage may be economized by good management, 
and so, unfortunately, may clerk hire —-but there is still a cost to the collecting bank. 

The question is whether or not it is in accordance with good business principles to render 
this service at par, that is, by not making a direct pro rata charge on the items themselves. 
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At every recent gathering of bankers much has been said about the patriotism and pub- 
lic spirit of the American banker, and the American banker has earned a tribute of this kind 
in each crisis, political or financial, that this country has passed through. As the trustees 
of the public wealth the bankers must be and are public spirited, but in their capacity of 
trustees of the private wealth of their stockholders the bankers are keen, sharp, and honest 
men of affairs. They agree withSis Hopkins that it is not good business to ** Do nothin’ for 
nobody what never done nothin’ for you.” And this, gentlemen, is the real point in the case, 
Isa collection at par, for which no direct fee is charged, a free collection ?—or may it be made 
a business investment which will yield a far greater profit to the banker than the fraction of 
a per cent. which he can collect over his counter ? 

I shall make three points for the negative. 

ist. A banker by giving par rates to his customers is paying for good substantial advertis- 
ing. Every jobber who can collect his country checks at par is a satisfied customer and that 
kind of customer is the best advertisement. The banker is buying paying business for little 
money. 

A merchant wil) carry his balance where it will pay him best. Those northern neighbors 
of ours, the Canadian bankers, who are past masters in the art of charging exchange, and 
don’t think anything of twenty-five to fifty cents a hundred, are paying interest on daily 
balances of active commercial accounts and they are entitled toa liberal fee for their services. 
In this country it 1s not customary to pay interest on such accounts, yet the merchart who 
carries a big balance isentitled to some substantial return for doing it. It is contended that 
the discounts of his bills receivable and advances made to him are accommodation sufficient ; 
but the banker who makes this statement does not hesitate to charge the highest market rate 
for these favors, and sometimes he gets a commission for selling suchof Fis customer’s paper 
as he cannot take himself. Country bank balances, of course, draw their monthly two per 
cent.; but they differ from the accounts of merchants in this, they are steadier, and larger in 
proportion to the amount of checks drawn against them. These balances are generally re- 
serve funds which may not be depleted beyond a certain point. The wise banker who collects 
his correspondent’s country itemsat par will insist upon reciprocal accommodations which 
will in a large measure compensate him for expenses incurred. 

Take, for example, a hypothetical case. Suppose a bank in Chicago has this agreement 
with its correspondent in Minnesota—the Minnesota bank shall keep an average balance of 
two hundred thousand and collect ail northwestern points at par for Chicago, and Chicago in 
turn agrees to collect all points in its territory at par, and, of course, pay two per cent. on 
the balance. Excluding commercial drafts, which have no place in this discussion, the vol- 
ume of country checks that each bank collects for the other will be about equal and neither 
will be out anything on exchange. 

The result will be an increase of deposits for Chicago at a merely nominal cost fully offset 
by the collection facilities offered by Minnesota. This two hundred thousand is, of course, 
part of the reserve of the Minnesota bank and in excess of the amount needed*in Chicago for 
exchange purposes, and would very probably be kept in New York, were it not for the favors 
given in the way of collection by Chicago. Both banks really save in actual cost of their col- 
lections on account of each being able to make use of the othber’s facilities. Minnesota can 
collect the northwestern points relatively more cheaply than Chicago, and :Chicayo can col- 
lect Iowa, Illinois, Indiana, Ohio, Michigan and, perhaps, Wisconsin, more cheaply than Min- 
nesota. By this reciprocal arrangement eachextends itsterritory without materially increas - 
ing itsexpense account. A large number of our Western banks who do not collect at par 
charge only the exact exchange cost of collections, thus putting their machinery at the 
disposal of their customers free. These banks cry out against the par list, but they are go- 
ing more than half way. Of course their actions suggest the question, ** Why not charge 
enough while you are about itso as to make a handsome profit, instead of merely seeking 
to avoid a loss?”’ The answer to this question may be found in the second point of my ar- 
gument. 

That wherever competion exists it forces the banker to give additional favors to depos- 
jtors and cheaper, perhaps par collections are the necessary result; under these conditions 
it surely cannot be maintained that par collections are opposed to good business principles. 

In New York the question of rate-cutting has been settled, for the time at least: that 
the New York trust companies and independent banks can ever take enough business from 
the clearing-house members to force them to change their rates is doubtful; New York ex- 
change at present is a necessity to all bankers and as long as New York retains its position 
as America’s clearing-house its bankers can do about as they please, and I will admit that it 
seems to be good business, under existing conditions for them to charge—very good business. 
But the other tinancial centers of the country are not “in the trust,” and as long as they 
contend for supremacy it is sound policy for them to back up their contentions with the 
greatest favors which they can afford to give depositors. No one can call one or even two- 
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tenths of one per cent. a very great price to pay for business that is worth from three to six 
per cent. It seems that the banks cannot claim that they lose money by collecting at par, 
but rather that if they could run up their charges to suit themselves they would be able to 
make larger profits—in some cases much larger than the current money market will justify. 
I know a bank which last year paid a dividend of twenty-five per cent. to its stockholders; 
this bank charges a very substantial sum for all collections; fortunately it is situated where 
competition cannot effect it but if itshould get up some morning and find a wide-awake 
rival across the street and be oblige:l to collect at par to meet with competition, would you, 
in all fairness, say that it was not in accordance with sound business principles to do so be- 
cause such a course might ma.e next year’s dividend twenty per cent instead of tweny-five ? 

Boston has settled this country check problem in exactly the opposite way from New 
York and has brought down the cost of collection to less than six cents per thousand and 
this is chiefly machine cost, not exchange. It would seem that the Boston banks can afford 
this cost without impairing their dividends. 

Philadelphia and Chicago have profited by the action of the New York banks in that 
they have been able, by means ofa tempting par list, to get balances that formerly went to 
New York. It is argued that many accounts get their collecting done at par in Chicago and 
Philadelphia, and then keep the proceeds in New York. When this is true the poor business 
sense of the collecting banker seems to me not to lie in making the collection at par, butin 
not stipulating as a consideration for his favor, that the proceeds of collections shall remain 
on deposit with him. 

The test of time proves all things. Whether the bankers of the country will follow New 
York or Boston, whether they will combine to tax the country check out of existence or 
establishin all financial centers country clearing-houses for check exchange till this form of 
paper costs less than national currency, time alone can show. 

In this connection I am{ready to introduce my third argument. To encourage the coun- 
try check by taking off the tax will vastly increase the check currency of the country. This 
will result directly in a benefit toithe$banker when money is scarce. At present from eighty 
to ninety per cent. of all transactions is effected by checks. Check currency is perfectly elas- 
tic, sufficiently safe and very convenient. , 

A single instance will show the possibilities of the country check in time of monetary 
stringency. 

In the fall, when the grain begins to comein, the shortage of money always becomes ap- 
parent. It is the custom of the elevator companies of my city to ship currency to their 
country agents to buy wheat; this is done, of course, through the Minneapolis banks, 

About five years ago we used to ship, perhaps, one thousand dollars in every ten toa 
country bank to pay wheat tickets with. The other nine thousand would be sent direct to 
the grain buyers. To-day_fully half of all shipments go to the country banks to pay wheat 
tickets. This is because the elevator companies have discovered that the country banker 
can make a thousand dollars go a great deal farther than the company’s agent can. There 
is a reason for this, When the farmer gets cash for his grain he takes the money home and 
shows it to his wife and they are glad they have got it; they like to have it on hand and know 
they have it. The chances are'that they will defer paying it out for a few days at least, just 
to have it round ; then when the time comesto pay for the last year’s plow that they bought 
of some one of the city dealers, they have to goto the bank to get a draft and that is some 
trouble and causes a delay in‘getting that currency back into circulation. Butif the money 
is shipped to acountry bank the farmer has to go there to get a wheat ticket cashed, anditis 
reasonably certain thatjif the country banker is good for anything the farmer will not get 
away with all his money, or perhaps with any of it. He will pay that note he has in the 
bank, or at least the interest on his mortgage, and probably he will leave the balance of his 
money on deposit. When he pays for his:machinery, he will send his personal check to the 
city merchant and feels glad all day that he has saved fifteen cents which a dratt would 
have cost him. The country banker is benefited by thisin increased deposits (there is one 
county in southern Minnesota where it is said that every tarmer has a good balance in the 
bank) and the available currency is}kept inicirculation. The farmer is learning the advant- 
age of a bank account aud every check he issues relieves the currency situation just that 
much in the busy season. I think it’can hardly be said it is against good business to help the 
country check by clearing it at par, at the very least such a statement is hardly appropri- 
ate until we have provided a currency that shall meet our needs and make the country check 
of less importance to all parties. 

To sum up my arguments: I maintain that to collect a country check at par is strictly 
in accordance with good business principles for the following reasons: 

ist. To collect at par meansa larger amount of good business at a very moderate outlay, 
and good solid advertising right where it will do the most good. 

2d. It is the cheapest and best way to resist competition, both between institutions in 
the same city and between the larger financial centers. 
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3d. It stimulates the use of the country check, thereby relieving our annual tight-money 
periods, and by this means benefiting directly every banker in the country. 

To ask a debater to prove that a principle must be always right in every possible case 
and under all circumstances presupposes a very elastic principle. I apprehend that if in the 
present instance we can show that the collection of country checks at par is under existing 
circumstances perfectly in accordance with general business principles, we have won our 
point. This I have tried to do. 


THE CHAIRMAN : I take pleasure in introducing Mr. A. H. Jones, of Philadelphia. 


Mr. JONES, FOR THE AFFIRMATIVE. 


Mr. JONES: Mr. Chairman, Ladies and Gentlemen—It is remarkable how many different 
opinions we get from different parts of the country, and all of them apparently exactly 
right. Of course, I have no right to question any of the arguments of my opponents. But 
if they are positively true, then the conditions in Philadelphia are vastly different from any 
part of this civilized globe. Certainly it is not because where a man deposits a thousand dol- 
lars in Philadelphia and wants a draft to pay a debt in the country, he is not charged ten 
cents or one cent. Ifthat is the case in Minneapolis then the Minneapolis banks are carrying 
out the argument of this resolution where it says, ‘Is it good business principles for the 
man who owes the money to pay the bank the exchange in transmitting the money to the 
debtor?” And with all these differences we are of one mind on one thing, and that is the 
purpose of a bank is to accommodate, in one sense of the word, its depositors. And another 
one which follows that is this: That we are of one opinion that banks to-day are not grant- 
ing the accommodations which business demands. Banksin no part of the country to-day 
are giving the accommodations which business demands. Now, why isit? It is because they 
haven’t got the ability todo it. When you take up a bankstatement and see the ** Due from 
banks” column amount to thirty per cent. of deposits, is it a surprise to you that that bank 
is not able to give the accommodation? I have in my minda Philadelphia bank which has 
all it can do to pay a six per cent. dividend ina year. And one of the clerks told me that the 
credit account of their exchange account amounts to $3,000 a year, and that very same day I 
looked at their statement, which was made two days before, and I found that the ** Due from 
banks” column was thirty per cent. That bank is going down hill; it can’t give the accom- 
modations to the customers which the accounts justify. It has cost that bank, in order to 
save the exchange, which the drawer of the check should pay, or the depositor—in order to 
save that exchange, it has thirty per cent. of its deposits scattered broadcast over the land. 
That is the great trouble to-day, gentlemen. A bank’s duty to its customers is to get in its 
money as quickly asitcan. And business to-day is in such condition that banks cannot get 
their money in quickly unless they pay exorbitant rates of exchange. To-day when I walked 
up one of your streets I saw on the front window, * Five per cent. paid on deposits.”’ Is it 
possible that banks in Cleveland are getting such an exorbitant rate of interest that they can 
pay five per cent. on deposits? No Philadelphia bank can do this. Isit right that the Phila- 
delphia bank should pay one-half of one per cent. exchange on items which they are com- 
pelled to take? I know it to bea positive fact that a railroad which has its headquarters in 
Cincinnati, goes to Philadelphia to purchase its supplies. It remits with a Cincinnati draft. 
If that Cincinnati railroad owes the Philadelphia Hardware Company a thousand dollars, 
$999.99 will in no sense of the word justify that debt. One thousand dollars and nothing less 
it takes to justify a thousand dollar debt, and if you offer anything else, it is because you are 
in a position to squeeze your creditor and he has got to keep his mouth shut. And still that 
is called good general business principles. Is it proper for $99.50 to wipe out an indebtedness 
of $100 ? New York banks have been criticised for charging exchange on everything. And 
it is very truthfully said that Philadelphia and Baltimore banks are to-day made the dumping 
ground of these Western banks for the Eastern exchange. Philadelphia to-day can scarcely 
get one dollar from Pittsburg, and why isit? It is because everything is shoved to Philadel- 
phia, And what Philadelphia has they can’t get back. Pittsburg, however, can charge ex- 
change because they have got the nerve. Pittsburg can’t remit because they haven’t got the 
money. Inthe meantime who suffers? Is itin any fault of the Philadelpbia banks that we 
should suffer? Is the condition brought about by negligence on the part of the Philadelphia 
banks? By their ignorance or reckless business methods? Is it brought about by this, that 
banks are in a position to do that work. One account pays. That man has gota friend in 
that bank who has an account in that bank that doesn’t pay. The account that doesn’t 
pay the bank dare not charge exchange for fear of losing the other—a good account. An 
example was given me the other day by one of Philadelphia’s largest banks who had acharge 
sent them from a Western bank. Of course you know, the judges know, and the members of 
the American Institute of Bank Clerks know, that Philadelphia hasn't adopted this exchange 
rule. A bank in Philadelphia received a check on another city for $5,000; it was drawn on 
the First National Bank, we willsay. In order to comply with the rulings which had been 
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made by the courts, they didn’t send it to the First National Bank; they sent it to the Sec- 
ond National Bank of that city, and the Second National Bank deducted $6.50 exchange, and 
sent them back what was left of thatcheck. Our Philadelphia bank held that that was pretty 
steep. The Philadelphia bank wrote to the Second National Bank and took them to task for 
that exorbitant charge. The Second National Bank wrote back and said, “* We didn’t make 
a cent on that, ‘The First Naticnal and ourselves have a common agreement that whatever 
comes into our hands we will charge you one-eighth, and we have you where the hair is short, 
and if you think it is good business principle to pay these fellows you can do it, but we won’t 
doit. And if your customer doesn’t demand of your depositor to send him for his indebted- 
ness a draft or eastern exchange to cancel his indebtedness, then you have got to stand the 
loss.”” And by sustaining loss you have got to make it upsomewhere. Where isit? Where 
do banks make their money? By interest and nothing more. The higher the rate of ex- 
change the higher the interest must be in order to pay that exchange. If high rates of ex- 
change mean high rates of interest, then low rates of exchange must necessarily mean the 
opposite. And if amancan get money for two per cent. he is going to take a good deal more 
money at two per cent, than he would take if he was obliged to pay six per cent. And if he 
can do so much business on a thousand dollars, if he is a good business man, he is going to do 
so much more business on $1,500. So that itis just a matter of business that if a depositor 
can obtain funds to carry out his legitimate business, he is going to do it. But when, as I say, 
banks have thirty per cent. of their deposits flying all over the country in order to save ex- 
change charges, then the depositor can’t get the money to carry on his legitimate business, 


THE CHAIRMAN: Before calling on the third speaker for the negative I want to 
remind you of the fact that the speaker in rebuttal for the negative will precede the 
speaker in rebuttal for the affirmative. In other words, we will, after hearing the 
next speaker, hear the speaker in rebuttal for the negative, and finally the speaker 
in rebuttal for the affirmative. 

I take pleasure in introducing Mr. J. A. Guild, of Providence, Rhode Island. 


Mr. GUILD, FOR THE NEGATIVE. 


Mr. GuILD: Ladies and Gentlemen—It is an honor and pleasure to represent the negative 
side of this question to-night. An honor and pleasure, because I am addressing the first na- 
tional convention of bank clerks in this country; a gathering of the coming financial men; 
and an honor and pleasure because I am contending for a principle—a principle that upholds 
and maintains the structure of credit that millions of American citizens have earnestly striven 
to perfect for generations. Astructureon whose cornerstone is deeply engraven these words, 
“A dollar shall be worth one hundred cents.”’ 

The vital point of our argument to-night is not what is the prevailing mode of collecting 
checks, nor a justification by our opponents of the arbitrary action of the New York banks; 
they cannot, by submitting proofs of expense incurred, claim a decision in their favor. The 
vital point is the principle involved, and if we can prove that in collecting country checks at 
par the banks so doing are not violating business principles, but rather are upholding those 
very principles, then we shall gain the verdict of the honorable jury. 

I shall prove that the collection of country checks at par is not contrary to general busi- 
ness principles, for, 

Ist. The credit system of the country demands it. 

2d. The assumption of the expense incurred by the individual banks does not violate any 
business principle. 

3d. Public opinion unanimously upholds par collection. 

4th. The Boston Clearing-House for country checks is a living proof that it is the simp- 
lest, most satisfactory, and least expensive system for handling these items. 

The credit system of the country demands it. 

Business transactions are consummated by checks more extensively to-day thanever be- 
fore. Ninety percent. of the business settlements are effected by this means. Organized 
banks are the agents in these vast transactions, and upon them depends the safety and integ- 
rity of the credit employed. Financial institutions are the dealers in credit, and every effort 
should be made on their part to maintain the credit system at par, and make the dollar of one 
party equal to the dollar of every other party. 

Checks are the most universal medium of exchange, and should be unquestionably ac- 
cepted dollar for dollar. 

“Any act on the part of a bank to make the check credit of one individual worth but ninety- 
nine cents on the dollar to another, is a violation of the principles of credit and a violation 
of the principle of business. 

Any act that tends to strengthen the system of credit at par is a direct benefit to the in- 
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terests and welfare of every community, and in accordance with a]) lines of business princi- 
ples. 

Bank currency plays but a small part in the movements of business, and yet the parity of 
its dollar isinviolable. Shall the system of check credit, which furnishes the motive power 
for the great percentage of business, be subject to depreciation at the will of any institution 
that, because of its all-powerful] hold upon the business interests, seeks to defy those inter- 
ests to benefit itself ? 

By the charge on checks a creditor is made to receive less for his goods than what he has 
sold them for, or the debtor is compelled to pay one hundred and one cents on the dollar, be- 
cause the bank in which the creditor deposits the check refuses to accept it at par. 

The acceptance by the banks of the checks at par gives equal rights to debtor and cred- 
itor, and therefore upholds business principles. 

The assumption of expense incurred by the individual banks does not violate the princi- 
ple. Every banking institution has an undeniable right and privilege, in order to hold its 
present customers and attract new business, to use every legitimate means commensurate 
with safe and consistent banking, so long as it earns for its stockholders a reasonable income 
on their investment. 

The New York banks, in spite of the expense attached tothe cojlection of checks, paid 
an average of nine and one-half per cent. on their capital stock, and increased their surplus 
profits at the same time. 

A bank gives to its customers check books, deposit books, miscellaneous paper and sta- 
tionery ; provides rooms and conveniences for their usc; employs capable men to attend 
solely to their wants; collects their checks; pays them interest on their balances; and adver- 
tises extensively to retain them and attract others. All at a heavy expense, Lutall to itsown 
direct advantage. 

Shall the banks charge for their stationery ? Shali they charge for their counsel and ad- 
vice? Shall they charge for the use of telephones, writing materials and other conveniences? 
Shall they ask so much from each depositor for each advertisement they issue? Such ques- 
tions are too absurd to answer. Then can it be contrary to business principles to also collect 
their checks without charge, for the collection of these checks comes under the bead of run- 
ning expenses just as rightly as do these other factors. 

Public opinion unanimously upholds par collections. James Bryce, author of ** The Amer- 
ican Commonwealth,” says, ** Public opinion has been the chief and ultimate power in decid- 
ing business principles.” 

1 present to you public opinion upon this question, in the form of letters from thirty- 
three Presidents, Cashiers and clearing-house managers, from Maine to California, from Cleve- 
land to New Orleans; letters from two of the best-known political economists in the country ; 
the opinions of five bank attorneys and corporation lawyers; and the result of interviews 
with over one hundred successful business men. 

Outside of three or four bankers, there is not a dissenting voice to be found, that checks, 
the medium of exchange of the business man, should be maintained at par at al) hazards, and 
that principles were wronged by a contrary practice. 

The business man demands par collection, beecause— 

Ist. A check, whose goodness is unquestioned, should have the same value when sent in 
payment of goods bought, as if a bank bill had been used. For the banks on the side of prin- 
ciple should do everything in their power to aid and facilitate the business conditions that 
enable one party to transact business with parties outside his own city, and the treatment 
of checks at their face or par value cannot be contrary to any principles that govern these 
transactions, for it upholds the honor and integrity of all parties. 

2d. Because in receiving a check for a bill of goods he should not be compelled, after giv- 
ing a receipt in full, to pay a discount in the shape of bank charges. Or, on the other 
hand, if the drawer of the check is notified that it will not be handled at par, be has to pur- 
chase exchange, thereby paying more for his indebtedness than the amount of his bill. Is 
this right? Is this business principle ? 

The most strenuous of ** check chargers” among the bankers, whose letter I hold, have 
given force to our argument, for while stating that they believe in making a charge on 
country checks, also state that viewing the question broadly, as this question must be viewed 
—the process that would be ideal, and the best suited to all concerned, would be a system by 
which all checks would be collected at par. 

Or, we might view it in the light that a Western institution sees fit, when it says, “ The 
problem of collecting country checks isa matter for each individual bank to decide. If it 
wishes to assume the expense of collecting such items, it is no one’s business but its own, nor 
can we see wherein it is violating any business principle.” 

The answers from the great majority of bankers that have been approached are contained 
in these few words. The collection of country checksat par is not contrary to business prin- 
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ciples, for if all the banks would unite and adopt that method there would be no excuse for 
acontrary practice. 

The consensus of opinion of the bank attorney and corporation lawyers is as follows: 

lst. The principal of charging for the collection of checks is wholly wrong, for it is a re- 
straint upon the free use of checks as a medium of exchange, whereas the check system 
should be encouraged and not hampered. 

2d. A bank has not a moral right to discount a check given in good faith in a legitimate 
transaction. For it is arbitrarily increasing the cost of merchandise, or lowering the profit of 
the seller. 

3d. Retrenchment of a bank’s expenses should be done in some other manner than by tax- 
ing the credit exchange, for its collectionis not by any means the heaviest expense incurred 
in the business. Cut out the interest on deposits alone, and the expense entailed by collec- 
tion would not be thought of. 

4th. Asa matter of principle, the principle is sustained by the collection at par, and vio- 
lated by the collection with a charge, for the acceptance of a check at par is in direct accord- 
ance with the rigid government policy of maintaining the parity of the medium of exchange. 

**T cannot see,”’ writes a prominent political economist whose letter I hold in my hand, 
**that the collection of country checks at par violates general business principles. From the 
point of view of the public, par collection seems to me extremely desirable. It is a good thing 
to have the use of checks extended as widely as possible, and anything that contributes to 
that end is a direct help to business and credit.” j 

The Boston Clearing-House for country checks is a living proof that it is the simplest, 
most satisfactory, and least expensive system for handling these items. 

Francis B. Sears, Vice-President of the National Shawmut Bank, Boston, isa prime mover 
in the plan adopted by the New England banks, and states the following : 

“The Boston plan demonstrates that a system of free exchange between sections of the 
country is desirable, and a help to the community. The New York plan puts a tax upon 
the check which has atendency to restrict its use. The cost of collecting the New England 
checks, before the clearing-house was established, was estimated at $750,000 a year; the total 
expense of this collection at present is considerably less than $40,000. 

One-twentieth as much, or, in other words, the old method entailed an expense twenty 
times as great as the present par system. 

He continues: “‘Itis a fact within my personal knowledge, that bankers in all sections 
of the country have been watching this system, and are considering the possibilities of sucha 
system in their own locatities.”’ 

Can this be contrary to business principles ? 

Mr. C. A. Ruggles, Manager of the Boston Clearing-House, writes; 

* There is no doubt in my mind that our method isthe best system in dealing with country 
checks, and has proved very successful and eminently satisfactory. 

* We collect at par for 621 banks outside of our own city, and in the last year we collected 
$616,000,000 at a very much less cost than would have been possible in any other way.”’ 

Does this constitute a violation of general business principles ? 

I submit: 

ist. That the credit system of the country is sustained by the collection at par. 

2d. That the assumption of expense incurred by each individual bank in the collection of 
its checks does not violate a business principle. 

3d. That the best business men, the lawyers, the political economists, and the great ma- 
jority of bankers are in favor of par collection. 

4th. That the system of the Boston clearing-house for country checks, not only is not 
contrary to general business principles, but is a crowning proof that it is the most satisfac- 
tory and simplest solution of the problem of handling these items. 

I submit that the collection of country checks at par is not contrary to general business 
principles, but rather fosters and upholds those very principles. 


THE CHAIRMAN: We will now hear from the first speaker in rebuttal. 


Mr. Evers, IN REBUTTAL. 


Mr. Evers: Ladies and Gentlemen—Before you make up your minds as to the merits of 
the different sides of this question, let me call your attention to the wording of the resolution : 
* That the collection of country checks at par is contrary to general business principles.” 
This is not a debate on the question of the use of the country check, it is a question of 
whether it should be taxed or not, 
Our friends seem to think that the country check ought to be eliminated altogether; that 
will never come to pass. Under the present system of collection our opponents have backed 
us up in the statement that there is a good deal of gratuitous collection. A check starts from 
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its starting point to the depository bank and wanders all over the country before it gets to 
its destination. There can hardly be good business in the system that permits that. The 
question is, whether imposing the charge of collection for doing away with the method of 
its collection. We claim that by instituting the system of clearing-houses, checks will be 
presented and paid for without loss of time and with but very little expense. One of my 
worthy opponents asked me to explain the New York and Boston charges. There is a vast 
difference between the charges of New York and Boston banks. New York banks charge on 
everything. Boston banks merely charge for the checks on which they have to pay. All 
other points at which t".ey collect at par they give their customers at par. There is no dis- 
crimination with out-of-town banks and the individual depositor. Our Philadelphia friend 
‘seems to think Philadelphia isina bad way. The Philadelphia bankers got together to decide 
whether they should take the same action or not. The small banks were in favor of institut- 
ing this charge; the large banks said no, we are making money out of it as it is. It means too 
much for us, and supporting their version they pointed out the difference between the indi- 
vidual deposits and bank deposits. When Baltimore instituted this charge three of the larg- 
est banks of Philadelphia sent representatives to Baltimore to try and swing the business to 
Philadelphia banks. Our friend cites an instance where he saw a sign ina bank paying five per 
cent. on deposits. I would like to ask whether that wasn’t a Savings bank. {think it was a 
Savings bank. What has a Savings bank got todo with this matter? Don’t they refuse to 
collect checks? Public opinion is to be counted. The **New York Tribune,” with its circu- 
lation which means a hundred thousand dollars a year, much of itin one-dollar checks, could 
hardly afford to pay ter cents for the collection of these checks, Strong editorials were pub- 
lished on the subject; they published over sixty columns of letters from New York business 
men, and the New York banks reduced the charge of ten cents and wrote their clearing-house 
to work in this way. 

Gentlemen, our opponents have attempted to keep this down to the narrow point of view 
of the individual banker. Now, we claim from the very wording of the resolution that it 
must be lifted to a higher plane, that of broad business principles, and we think in our argu- 
ments we have shown that the business community would be benefited by the freer use of the 
bank check. 


THE CHAIRMAN: Mr. Jones will close the debate, speaking for the affirmative in 
rebuttal. 
Mr. JONES, IN REBUTTAL. 


Mr. JONES: With ali the ideal forms which have been adopted by the Boston Clearing- 
House, which my honored opponent has tried to make you believe are just right, the Boston 
Clearing-House hasa list which ran up to one-quarter of one per cent. of exchange. The same 
representative from Boston claims that the bank has no right to discount a check. Now, 
then, he means, of course, as between the bank and its depositor; there it stops. It remains 
for me to bring out into the argument, or try at least to bring out, the argument which we 
are trying to present, and that is, that a bank has no right to discount between the banking 
bank, if a bank has no right to discount for a banking depositor. In the eyes of the law it is 
between two individuals, neither of which has a preference over the other, and if my oppo- 
nent’s statement is true, then it is equally true that a bank has no right to discount a check 
as between a bank. Unfortunately, I did not notice the name of the bank upon the street to- 
day which had out the sign of five per cent. It may have been a Savings bank, and I will give 
it the benefit of the doubt and say it was a Savings bank, and in addition to that 1 will say 
that the Savings banks of Philadelphia do not refuse any checks deposited in them, but on the 
contrary they take them in and dump them into the National banks, and the National banks 
pay the exchange. 

We will take the instance of the ** New York Tribune.” The * New York Tribune,” I am 
told, has one hundred thousand checks every year at one dollar apiece, and the **New York 
Tribune” can’t afford to pay ten per cent. of those hundred thousand checks, but who is go- 
ing to pay it? Where does that $10,000 expense fall? Where does it rightfully belong? It 
falls on the banks, but does the bank get any advantage out of that? Do you mean to say 
that $100,000 spread over one year, and $10,000 exchange on that is going to pay a bank? No, 
sir. If the **‘ New York Tribune” at any time during its existence had such an account in the 
bank, I venture to say that there was another account in that bank to hold it there, other- 
wise the bank would not have been bothered with it. My opponent says interest rates are 
larger than during the war. I willagree him. When 1 went into the Bank of Philadelphia I 
went into a very small bank. The exchange account of that bank, the first vear I was in it, 
was about $1,500 for the year. After spending nine years in that bank, that bank’s deposit 
had decreased about $800 a day. 

That bank’s exchange had increased a hundred per cent.—the interest rates increased. 
That bank’s accounts hadn’t been changed—no new accounts had been added to it. That 
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bank’s deposits were decreasing continually, and its exchange charges were increasing con- 
tinually. And why? It 1s because the country banks today have got it into their heads that 
they can shave checks, and “shave”? isthe word. We gota letter froma private banker in 
an interior city. The bank that I wasemployed with was at that time inclined to mistrust 
him. They collected his checks by express; it cost them forty cents apiece to collect his 
checks. They had two accounts—there was another account which brought that bad account 
in, and we simply had to swallow that exchange of forty cents. About every three weeks 
we would get a letter from this banker reading this way: ** For $5 checks I will charge you 
ten cents apiece; $1 checks, 15 cents; $15 checks, 25 cents apiece. On one occasion we sent 
him by mail four checks which amounted to less than $16. The exchange on that $16 was just 
exactly 40 cents—ten cents apiece. If that isn’t highway robbery I would like to know what 
itis. If he came downand picked your pocket you could huve him arrested, but if he shaves 
your checks you couldn’t do anything with him: that is a positive fact. If thatis anything 
short of highway robbery, then I mistake the meaning of the word. The New York banks 
have been criticized by one of my opponents, and on the other hand have been in a measure 
commended for their action in making this ironclad rule. The day before I left Philudelphia 
one of the Cashiers in Philadelphia told me that a Cashier in a medium-sized bank in New 
York told him that before that ironclad exchange rule was put into force, that their ex- 
change amounted to $80,000 a year. Is it reasonable that a bank should pay $80,000 a year— 
and if it is reasonable, where do you suppose they are going to make that $80,000 a year? 
There is only one way under the sun for them to doit: it is either by interest, legitimate 
banking, or else by speculation—which is a crime—that they can make that $80,000. If you 
can put out money at four and one-half per cent., you can put out twice as much at that rate 
as at six. Hesays that it takes a hundred cents to cancel a debt of one dollar. Well, that is 
what I have been trying to argue. 1 apparently have failed, or else he missed his guess—one 
or the other. If it takes one hundred cents to cancel a debt of a dollar, is it proper in his es- 
timation that a bank within twenty miles of Philadelphia should take one-twentieth of one 
per cent. exchange off of checks which are drawn upon themselves, and which were sent by 
the Philadelphia bank? I venture to say that ninety per cent. of the checks which they re- 
ceived for deposits were checks on Philadelphia banks. The Philadelphia exchange cost them 
nothing, and yet they deducted one-twentieth of one per cent. on every item the Philadelphia 
bank sent them. And that is getting to be so universally the custom, not only in Pennsyl- 
vania, but every other State, that cities like Boston, New York, St. Louis, have adopted this 
ironclad rule of charging exchange and placing the exchange on the drawer of the checks, 
where it rightfully belongs. If it takes one hundred cents to cancel a debt of one dollar then 
aman who buys one hundred cents’ worth of goods should tender a check for $1.10. 

(Time called.) 

THE CHAIRMAN: I am informed by the judges that they have selected Mr. Paton 
to be their spokesman, and I know you are all anxious and glad to hear from Mr. 
Paton. 

THE JUDGES’ DECISION. 

Mr. Paton: Members of the American Institute of Bank Clerks—The judges 
have had a hard task to decide. We feel all the arguments are very good and very 
strong. In the decision made, the merits of the question—the individual opinion of 
the judges upon the merits of the question—have not been the test, but the decision 
has been made upon the strength and merits of the arguments presented. 

After due consideration, we have concluded that the negative have presented the 
better argument. 








DEATH OF JOHN G. FLoyp.—John Gelston Floyd, a former publisher of THE BANKERS’ 
MAGAZINE, died December 1 at his residence, 188 East Thirty-seventh Street, New York 
city. Hewasthe son of John Gelston Floyd of Mastic, L. I., who was a member of Con- 
gress, and grandson of Gen. William Floyd, a signer of the Declaration of Independence. 
He was born at Utica, N. Y., in 1841 and was graduated from Rutgers College in 1859 and 
later from the Albany Law School. During the Civil War he raised a company on Long 
Island and served as acaptain. For thirty years he was publisher of the ‘‘ Commercial and 
Financial Chronicle.’’ 

Mr. Floyd purchased THE BANKERS’ MAGAZINE in December, 1894, and continued to be 
the publisher and owner until June, 1895, when the MAGAZINE was merged with RHODES’ 
JOURNAL OF BANKING. He was a publisher of long experience and was remarkably suc- 
cessful. 
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PUBLICITY OF THE OPERATIONS OF CORPORATIONS. 





In his annual address at the recent convention of the American Bankers’ Asso- 
ciation at San Francisco, President Caldwell Hardy spoke in favor of the’ principle 
of publicity of the affairs of corporations. Heexpressed the opinion that the move- 
ment in the direction of publicity, inaugurated by the Government through the 
new Department of Commerce, would meet the approval of the best banking 
thought of the country. President Hardy called attention to the statements pub- 
lished by banks and insurance companies, and the good effects of such publicity. 

Many of the great industrial corporations have been formed under the New Jer- 
sey law, and the corporation law of that State has been made the subject of consid- 
erable criticism. A new law in regard to corporations recently went into effect in 
Massachusetts. The following summary of the law was published in the ‘‘ Boston 
Evening Transcript ’’ November 7: 


“In the case of Massachusetts, while there is greater liberality than before, the aim has 
been to offset this with the largest degree of publicity as to what constitutes the assets of the 
corporation, the manner whereby these assets are acquired, and other data calculated to 
throw light on its operations in the interest of the investor. In this respect our new act fol- 
lowed closely the ‘ British Companies’ Act,’ which has been held upas a model of corporation 
legislation by the most pronounced critics of the present law, and provides the very safe- 
guards that are contained in the English institution. 

The new Massachusetts law is, moreover. headed in the same direction as the Federal Bureau 
of Corporations, the design being to create corporations by a process as nearly uniform 
throughout the country as the circumstances warrant. Consequently any comparison with 
our corporation law and that of New Jersey must be to the advantage of the former. 

In making their declaration to the Commissioner of Corporations, the directors of the 
Massachusetts company are required to state, besides the facts relating to the amount of cap- 
ital stock, its character and the method of its payment. If the stock be paid for in part by 
property the amount of such is to be given, and, in the case of real estate, its location, area, 
and the amount of stock to be issued for each piece must be stated. If any part of the prop- 
erty is personal it is to be described in such detail as the Commissioner of Corporations may 
require, and, as in the case of real estate, the amount of stock to be issued against it. There 
is still another provision requiring that, if any part of the capital stock is issued for services 
or expenses, their nature and the amount of stock issued therefor shall be clearly stated. 

The New Jersey laws, on the other hand, require merely a statement showing the total 
capital stock, together with the amount paid in, given in the abstract, regardless of what it 
consists of or its value to the company. The annual report, as provided for in New Jersey, 
requires only the barest facts: the amount of capital, the names, addresses of the directors 
and location of the office, but nostatement whatever as to the financial or other condition. The 
Massachusetts law requires * * * in addition to this purely perfunctory statement, defi- 
nite information every year regarding the assets and liabilities of the corporation. These are 
to include the following items, each treated separately: Realestate, machinery, merchandise, 
cash and debts receivable, patent rights, trade marks, good-will, capital stock, accounts pay- 
able, funded indebtedness, floating indebtedness, surplus and profit and loss. 

A strong point for the Massachusetts law, as compared with the New Jersey one. is that 
the Massachusetts statute provides for the scrutiny of such assets, as well as the kind of 
service rendered and the remuneration allowed for same, by the Commissioner of Corpora- 
tions, whose indorsement is requisite to give the corporation legal standing.” 








Allegheny Bank to Resume.—The Comptroller of the currency authorized the First 
National Bank of Allegheny, Pa., to resume business December 7. 

Charles E. Speer, President of the First National Bank of Pittsburg, has been elected Pres- 
ident; F. H. Skelding, Cashier of the First National Bank of Pittsburg, has been elected 
Cashier, and a reorganizatlon of the board of directors has been effected. 








NOTICES OF NEW BOOKS. 


[All books mentioned in the following notices will be supplied at the publishers’ lowest rates on 
‘ application to THE BANKERS PUBLISHING Co., 87 Maiden Lane, New York. |] 





HIsTORY OF COINAGE AND CURRENCY IN THE UNITED STATES, AND THE PERENNIAL CON- 
TEST FOR SounD Money. By A. BARTON HEPBURN, LL.D., ex-Comptroller of the 
Currency, ex-Superintendent of Banking Department of the State of New York, 
Vice-President Chase National Bank. New York: The Macmillan Co. 


The field of monetary and banking literature, which but a few years ago was 
almost barren, is constantly being enriched by contributions from the pens of the 
country’s ablest bankers and economists. Mr. Hepburn is admirably qualified, both 
by his official experience and his business connections, to write with authority on 
matters pertaining to the country’s banking and currency systems. He has patiently 
traced the monetary history of the country from colonial times to the present, and 
has clearly illustrated, by record rather than by argument, the disasters which have 
been suffered by the nation as a result of departures from sound principles. It is 
probable that the losses sustained through unwise currency legislation have never 
been so fully considered as they should have been, for the public mind is still hos- 
pitable to delusions of this sort. A work like that which Mr. Hepburn presents 
will therefore be of great value in establishing and maintaining right standards of 
judgment respecting these matters. 

Care and accuracy are manifest throughout the work. We note, however, some 
slight ambiguities. On page 139 the ‘‘ Indiana State Bank” is referred to, although 
the correct title should be Bank of the State of Indiana. Its predecessor was called 
the State Bank of Indiana, but there was no Indiana State Bank. On page 422 legal- 
tender notes are declared to be ‘‘ better than gold certificates,” although the preced- 
ing pages are devoted to showing how costly the legal-tender notes have been, and 
the fact of their having been continued as a permanent part of the circulation is de- 
plored. Mr. Hepburn says that the reason the legal tenders are better than gold cer- 
tificates is because that while they are redeemable in gold, they may be tendered to 
and forced upon a creditor in satisfaction of his debt. It might be said with equal 
truth that the legal-tender notes are inferior to gold certificates, because the latter 
have always been accepted at their face value, while the legal-tender notes required 
compulsory legislation to keep them afloat even at a discount. The statement that 
a note only partially secured by coin and that has been kept going only by the issue 
of $357,300,000 of interest-bearing bonds (p. 420) is better than one wholly secured, 
because the former is a legal tender while the latter is not, is an expression of opin- 
ion liable to give rise to some of the very fallacies which Mr. Hepburn seeks to con- 
trovert. For of all monetary heresies no one has been so instrumental in confusing 
the public mind and in producing disaster as the notion that superiority is conferred 
by. legislative enactment. It was doubtless intended by the author to say that the 
legal tenders have the attributes of forced tender, which the gold certificates do not 
possess. It must not be forgotten that the legal tenders have needed this, while the 
certificates have not. 

As good wine needs no bush to proclaim its virtues, so good money requires no 
forcing process to compel its acceptance. Legal-tender laws, quite frequently are 
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a device to force inferior money into circulation. This was certainly the case with 
the laws making the greenbacks a legal tender. Such laws have been the most 
effective instruments legislatures could invent to deprive industry and labor of 
their just rewards. 

The following reference is made (page 63) to some of Alexander Hamilton’s re- 
flections on banking : 


‘* Hamilton’s statements of rudimentary hanking principles and defence of the 
character and purpose of banks sounds very droll, read in the light of the wonderful 
development of modern banking.” 


On reading the quotations from the first Secretary of the Treasury, however, one 
is apt to be struck quite as much by their soundness and good sense as by their 
drollery. Rudimentary though these statements were, they may be read now and 
hereafter with profit by every student of banking and finance. 

In citing authorities, Mr. Hepburn appears to have relied too much upon other 
authors of similar works, instead of going to original sources of information. A 
single example out of many that might be given will illustrate this. On page 93 he 
says: ‘‘ Thesafety-fund system was adopted by statute in New York State in 1829.” 
Knox’s History of Banking is cited as the authority for this statement, although the 
acts of the New York Legislature are easily accessible. 

It is fortunate for those engaged in the study of the country’s monetary history 
that a book of such high character and broad scope should have been written by a 
man so prominently identified with political affairs as Mr. Hepburn has been and of 
such wide and successful business and banking experience. He writes from the 
standpoint of a man of practical experience, although fully cognizant of sound 
theories. He shows his comprehension of the true function of history by narrating 
facts instead of merely writing a series of essays. In other words, he has written a 
history instead of a treatise. In compiling the statistical information, which is 
notably complete, Mr. Hepburn has had the assistance of Mr. Maurice L. Muhleman, 
an unquestioned authority on financial matters. 

It is interesting to note what Mr. Hepburn has to say in regard to probable lines 
for currency reform (page 483) : 


‘* The establishment of a central or United States bank at the present or in the 
near future is altogether improbable and perhaps altogether undesirable. The exist- 
ing National banks, so far as their note-issuing function is concerned, can be suffi- 
ciently welded together by uniform law and central supervision to make them prac- 
tically one institution. Circulation can be made uniform and naticnal in character, 
good beyond peradventure, by means of a redemption fund and a guarantee fund, 
easily convertible by central redemption, sufficiently elastic to respond to the vary- 
ing needs of trade by basing the same in whole or in part upon assets or credits, and 
by graduated taxation the volume may be made to contract, in order to avoid specu- 
lative redundancy. In short, it can be made safe, convertible, elastic. All this can 
be done as well as with a United States bank. In fact, the whole system would 
amount practically to one bank so far as note issues are concerned and at the same 
time by preserving the individuality of the different banks would leave to the vari- 
ous localities the individual enterprise, local pride, and efficiency of management 
born of local knowledge, which is a consideration of paramount importance in a 
country of such wide extent and diversified interests as ours.” 


Considering the breadth and thoroughness of treatment of the subjects embraced 
in this history, and the manifest disposition of the author to record them with accu- 
racy and fairness, and his exceptional ability to discern their proper relation to mon- 
etary evolution, it may be justly said that Mr. Hepburn has made a contribution to 
American financial literature that deserves to take, and will take, the very first place. 
It may be read with interest and profit by every one who desires to learn the facts 
relating to the financial history of the United States and who wishes to gain correct 
deductions from the record thus presented. 
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This department includes a complete list of NEW NATIONAL BANKS (furnished by the Comp- 
troller of the Currency), STATE AND PRIVATE BANKS, CHANGES IN OFFICERS, DISSOLUTIONS AND 
FAILURES, etc., under their proper State heads for easy reference. 


NEW YORK CITy. 


—Alexander H. Stevens, Vice-President of the Astor National Bank, and also of the 
Gallatin National Bank, was elected a director of the Century Bank November 13 to succeed 
Philip P. Dodge. 

—Dumont Clarke, President of the American Exchange National Bank, succeeds the late 
Herbert B. Turner as director of the Lawyers’ Title Insurance Co. 

—Messrs. Fisk & Robinson were recently awarded an issue of $1,000,000 4% per cent. 
Hawaiian Territorial bonds. The bid was at par. The bonds run for fifteen years and are 
exempt from all taxation and are authorized to be deposited with the Treasurer of the United 
States by United States depositories and fiscal agents as securities for deposits of United 
States funds. 

—W. Condit Varich has been chosen Cashier of the Sprague National Bank, Brooklyn, to 
succeed James M. Doremus, who resigned to engage in private business. Mr. Varich was 
formerly connected with the Fourth National Bank and for the last two years has beena 
National bank examiner. 

—On November 23 the Bank of the Metropolis took possession of its new sixteen-story 
bank and office building at the northwest corner of Broadway and Sixteenth street. For the 
past seventeen years the bank has done business on the opposite corner. The new building 
isa modern fireproof structure, built of stone and steel. The bank will occupy the ground 
fioor. 

—At a meeting of the board of trustees of the Fifth Avenue Trust Co., November 5, 
Valentine P. Snyder, President of the National Bank of Commerce, and Cecil D. Landale, Sec- 
ond Vice-President of the trust company, were elected directors to fill vacancies caused by 
the resignation of August Belmont and Frank Tilford. 

—A new branch of the New York Produce Exchange Bank is located in the new apart- 
ment hotel, Broadway and Eighty-fifth and Eighty-sixth Street. 

—The stockholders of the National Bank of Commerce held a meeting November 20 and 
ratified the proposition of the directors in regard to changes in the articlesof the bank. The 
changes provide that there shall be an annual meeting on the same day in January on which 
other annual meetings are held, that the stockholders shall elect the directors and that more 
than one Vice-President may be elected. 

The Bank of Commerce, which recently merged with the Western National Bank, had 
formerly a provision in its charter whereby its directors constituted a self-perpetuating 
body. 

—A. D. Seymour, formerly Superintendent of the Hanover Safe Deposit Vaults, was re- 
cently elected Vice-President of the Manufacturers’ National Bank, of Brooklyn. F. D. 
Mollenhauer was elected a director of the bank. 

—The Maiden Lane National Bank is being organized with $250,000 capital. It isexpected 
that the new bank will be located in Maiden Lane near William Street. 


NHW ENGLAND STATES. 


Boston.—E. A. Phippen has resigned as Secretary of the Old Colony Trust Co. and has 
been succeeded by E. Elmer Foye, formerly Assistant Secretary. Mr. Phippen will continue 
to be Assistant Treasurer, having heretofore held this office in addition to that of Secretary. 

New Haven, Ct.—The Merchants’ National Bank recently issued a pamphlet giving an 
interesting historical sketch of the institution. The bank was founded in 1851, and began as 
a State bank (as did most of the banks of New Haven) July 24, 1851. It was not until the 
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State Legislature had received an agreement from the founders that the following benevol- 
ences would be paid by the bank that the charter was granted: $4,000 toward the expense of 
a fence around the central green; $2,000 to the Young Men’s Institute; $2,000 to the General 
Hospital Society of Connecticut, and $2,000 to the State Reform School when it should be 
established. 

The present officers of the bank are: President, Charles S. Mersick: Vice-President 
James English; Cashier, David A. Alden; Assistant Cashier, Henry V. Whipple. 

The Merchants’ National became a National institution in May, 1865, and its name was, 
changed to the Merchants’ National Bank. Regular dividends of six per cent. are paid and 
its stock is quoted at 64%, the par value being 50. 

The capital of the bank is $350,000; surplus and profits $153,000; deposits, $1,238,000. 


MIDDLE STATES. 


Pittsburg.—At tbe recent annual meeting and election of the Bankers and Bank Clerks’ 
Mutual Benefit Association D. C. Wills, auditor of the Mellon National Bank, was elected 
president. 

Addresses were made by John §S. Scully, the retiring president, and by S. R. Shumaker, 
Vice-President of the National Bank of Western Pennsylvania, and by W. M. McFarland, of 
the Westinghouse Co. 


—The Federal National Bank, which closed October 21, has been declared solvent, and it 
was announced that the bank would resume business on December 7. 


Baltimore’s Financial Growth.—The Baltimore “Sun” of November 20 contained the 
following: ‘* In the last ten years Baltimore’s banking institutions have greatiy increased 
their capacity and the extent of their business. A comparison of 1903 with 1893 shows great 
progress. In the year last mentioned, according to the ** Manufacturers’ Record,” the total of 
the capital, surplus, undivided profits and deposits in Baltimore’s National and State banks 
and trust companies was $56,690,564, against $127,919,541 in 1903, an increase of over 125 per 
cent. The capital of these institutions has grown in the ten years by $12,905,148, or over 74.5 
per cent., while undivided profits and surplus huve grown by $21,412,455, or over 283 per cent. 
If to the resources here indicated be added the large capital and business of our private banks 
it will be perceived that the city’s role in the financial operations of this section and the 
South is very considerable. The Savings banks help largely in the accumulation of the capi- 
tal available for profitable enterprise. Thetotalof deposits in our Savings banks is now $66,- 
928,028, against $41,877,622 in 1893, a gain of 59.8 per cent. If these deposits be added to the 
banking and trust resources enumerated above it will be found that Baltimore’s financial 
strength of this character aggregates at present some $200,000,000. 


—Negotiations have been concluded for the absorption of the Manufacturers’ National 
Bank by the First National Bank. It is reported that the price paid for the $500,000 capital 
of the Manufacturers’ Bank was $607,500. 


Peekskill, N. Y.—Owing to lack of space, the MAGAZINE was unable to report the meet- 
ing held in the latter part of September to commemorate the seventieth anniversary of the 
Westchester County National Bank. A special dividend of five per cent. was declared, and 
each employee was presented with $70—a dollar for each year of the bank’s existence. A 
banquet was given at which were present the officers and employees, and a few guests. Hon. 
C. A. Pugsley, President of the bank, presided, and addresses were made by Judge Thomas 
Nelson and others. 

The Westchester County National Bank is among the oldest and most successful banks in 
the State. It isexpected that a new building will be erected for the bank in the near future. 


Plainfield, N. J.—The rapid increase of the business of the Plainfield Trust Company 
has made necessary the appointment of an Assistant Secretary. Edward F. Feickert, for- 
merly with Messrs. Kountze Brothers, bankers, New York, has been elected to that office. 

The Plainfield Trust Company has met with a remarkable success. It began business in 
June, 1902, with a capital of $100,000, and in a little over one year its deposits have reached 
the total of $750,000. Officers of the company are: O.T. Waring, President: A. V. Heely, 
Vice-President; H. A. McGee, 2nd Vice-President; J. Herbert Case, Secretary and Treasurer ; 
Edward F. Feickert, Assistant Secretary. 


Batler, Pa.—The directors of the Butler County National Bank recently voted to in- 
crease the capital of the bank from $200,000 to $300,000, and also to add $100,000 to the surplus, 
which was already $100,000. The market value of the stock is more than double the par value 
of $100 per share. 

Syracuse, N. Y —Stockholders of the Commercial National Bank met November 4 and 
approved the proposal to increase the capital stock from $250,000 to $500,000. The surplus will 
be increased to $200,000, the new stock being placed at $140. 
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Troy, N. Y.—An imposing fireproof building is being put up by the National State Bank. 
The exterior and interior construction will be modern in all respects. The building will be 
five stories, and it is expected to be ready for occupancy next April. 


Kinderhook, N. Y.—The National Union Bank recently celebrated its fiftieth anniver- 
Sary in an appropriate manner. It began business asthe Union Bank of Kinderhook October 
1, 1853. Wm. H. Rainey, the Cashier of the bank, has held that office continuously since the 
bank was started. Mr. Rainey has been honored by the bankers of the State by being elected 
vice-president of the New York State Bankers’ Association. The bank has had a prosperous 
career, never failing to pay a substantial dividend, except in 1857, when the dividend was 
deferred but an extra one was paid the next year. 


WESTERN STATES. 


Peoria, I1l.—The German-American National Bank and the Commercial National Bank 
have consolidated and will hereafter be known as the Commercial German National Bank, the 
merger to become effective December 31. With a combined capital and surplus of over $700,- 
000, the new institution will be the largest and strongest in the State outside of Chicago. 
Officers will be as follows: President, Walter Barker; first Vice-President, J. B. Greenhut; 
second Vice-President, John L. Flinn; Cashier, Weston Arnold; Assistant Cashier, Elwood 
A. Cole. 


Minneapolis, Minn.—At the election of officersof the Minneapolis Trust Co., November 
16, Samuel Hill,.President of the company, declined re-election, and E. C. Cook was chosen to 
succeed him. Wm. H. Dunwoody and W.G. Northrup were re-elected Vice-Presidents, and 
Robert W. Webb, who has been Assistant Secretary, was made Secretary and Treasurer. 


Wisconsin Bank Resumes.—The Montello (Wis.) State Bank has resumed with a capital 
of $25,000. 


Resumption of a Minnesota Bank.—The Mapleton (Minn.) State Bank, which sus- 
pended recently pending an investigation of its books, reopened November 3. 


Cincinnati.—The Third National Bank now occupies its fine new rooms, which in con- 
struction, decoration and equipment are up to the highest standard of modern banking re- 
quirements. Its steel vaults have a capacity of 3,500 boxes. 

The present officials of the bank are: J. D. Hearne, President; Charles H. Kellogg, Vice- 
President: William Lemmon, Cashier: C. T. Perin, Assistant Cashier. 


Toledo, Ohio —The Security Trust Co. and the State Savings Bank Co. have combined 
under the name of the Security Savings Bank and Trust Co., with $250,000 capital. 

Location for a Bank.— kK. H. Hawkins, of Crocker, Mo., writes: ** Would you kindly call 
attention to the fact that Crocker isa good place for some one to found a National bank. 
Crocker has no bank of any kind, and there isno National bank in the county nor the vi- 
cinity. The State banks at Richmond, Dixon and Waynesville, and at Iberia, Miller county, 
are all prosperous and their stock sells at from 200 to 225. This is the natural location for a 
bank, as it is the railroad point for a territory from fifteen to twenty miles north of us, and 
thirty to thirty-five miles south. Freight comes to Crocker for over twenty-four inland 
towns and country stores, and mail for sixteen different post offices is thrown off the train at 
Crocker. A National bank, therefore, cannot fail to be a big thing here. Letsome one inter- 
ested investigate, or I will be glad to give any further information to interested parties.” 

Cleveland, Ohio.—Geo. J. Johnson was recently elected President of the City Trust Co. 
to succeed Herbert Wright, who resigned to engage in private business. Mr. Johnson has 
been identified with the City Trust Co. since its organization, and was an officer of the com- 
pany’s predecessor—the Wick Banking Co., his connection with the two companies as Vice- 
President extending over a period of twelve years. He will devote his entire time to the 
management of the company. 

Indianapolis, Ind.—The rapid growth of the business of the American Nationa! Bank, 
of Indianapolis, has led it to create the new official position of counsel, with duties relating 
more particularly to questions arising in connection with credits and securities. Evans 
Woollen has been appointed to this office and will at once assume active participation in the 
administration of the banks’ affairs. 

St. Paul, Minn.—To accommodate depositors having small amounts of funds, the St. 
Paul National Bank has opened a Savings bank department. In order to keep the invest- 
ments entirely free from speculative securities only 24% per cent. interest will be paid. 

The St. Pau) National has also opened a special department for the use of women—a 
feature that is being found profitable by many city banks. 
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PACIFIC SLOPE. 


Seattle, Wash.—On November 4 Lester Turner was elected President of the First Na- 
tional Bank, and Charles P. Masterson, formerly President of the Pacific National Bank, Ta- 
coma, but more recently of New York, was chosen to succeed Mr. Turner as Cashier. The 
Cashiership has been held by Mr. Turner since 1890, and he recently purchased the stock of the 
bank held by his predecessor. He has been engaged in banking since the age of seventeen, 
first in Kentucky and later in New York city. In 1884 he went to San Francisco and in 1889 
located at Seattle. 


Tacoma, Wash.—The statement of the Fidelity Trust Co. on November 17 shows that 
this institution continues to grow, the deposits amounting on that date to $1,581,091. De- 
posits on the dates given were as follows: 


POON Gh, Bec cccsccccscccccceese $726,821 I iid eee eee a ee aaed $1,406,230 
TM Kite enureccanneccwowonse 1,056,711 po ree 1,581,091 
PINE, MM bceadccosccscossoses 1,128,798 


The capital of the company is $300,000 and the undivided profits $55,517. 








GUARANTEED DRAFT-CHECKS. 


Great inconvenience has been heretofore encountered by commercial travelers 
and others in getting checks cashed away from home. Even where identification 
is satisfactorily established, the delay in making the funds available, where a draft 
is drawn on the firm, causes the traveler to lose valuable time and incur unnecessary 
expense, In the case of traveling salesmen, they not infrequently call on their 
customers or hotels to cash drafts for them, thus creating an obligation which limits 
their independence. 

All these annoyances may be avoided by using the guaranteed draft-checks 
issued by the United States Fidelity and Guaranty Company, of Baltimore. These 
checks carry with them their own means of identifying the payee, and their pay- 
ment is absolutely guaranteed by the company having cash resources of over 
$3,000,000. 

These draft-checks will be a great convenience to all travelers, and they will 
doubtless become popular. With the guaranty of the United States Fidelity and 
Guaranty Company, the checks are absolutely safe. 

This new feature of the business of the company is an evidence of the keen 
financial sagacity of the President of the company, Mr. John R. Bland. He was 
the organizer of the company, having been previously Secretary of the Merchants 
and Manufacturers’ Association of Baltimore, in which capacity he was largely 
instrumental in promoting the commercial and industrial interests of the city. 

Under Mr. Bland’s administration the United States Fidelity and Guaranty Com- 
pany has become one of the strongest and most successful surety companies in the 
country, doing an especially large business in assuring the fidelity of officers and 
employees in banks and other corporations. 


On PracticaL Lines.—Ben Hayes, Jr., Assistant Cashier Salisbury (Mo.) Sav- 
ings Bank, writes: ‘‘ Please accept my draft in payment for one year’s subscription 
to THE BANKERS’ MAGAZINE. It is certainly well worth the price paid. It should 
be in the hands of every progressive banker, and is certainly edited on lines of 
practical banking.” 
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NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of new National banks organized 
since our last report. Names of officers and other particulars regarding these new National banks 
will be found under the different State headings. 


NATIONAL BANKS ORGANIZED. 


7010—Herring National Bank, Vernon, Texas. Capital, $75,000. 

7011—First National Bank, Plainfield, Indiana. Capital, $25,000. 

7012—First National Bank, Dry Ridge, Kentucky. Capital, $30,000. 
70183—Central National Bank, Battle Creek, Michigan. Capital, $200,000. 
7014—First National Bank, Winthrop, Minnesota. Capital, $25,000. 

7015—First National Bank, Sparia, Illinois. Capital, $50,000. 

7016—Farmers’ National Bank, Xan Alstyne, Texas. Capital, $50,000. 
7017—Lodi National Bank, Lodi, Ohio, Capital, $25,000. 

7018—First National Bank, Blakely, Georgia. Capital, $50,000. 

7019—First National Bank, Talozga, Oklahoma. Capital, $25,000. 

7020—Traders’ National Bank, Birmingham, Alabama. Capital, $100,000. 
7021—Citizens’ National Bank, St. James, Minnesota. Capital, $25,000. 
7022—First National Bank, Walsenburg, Colorado. Capital, $50,000. 

7023— First National Bank, Angola, Indiana. Capital, $50,000. 

7024—First National Bank, Frazee, Minnesota. Capital, $25,000. 

7025—First National Bank, Beallsville, Ohio. Capital, $25,000. 

7026—First National Bank, Mitchell, Nebraska. Capital, $25,000. 

7027—First National Bank, Greenwood, South Carolina. Capital, $50,000. 
7028—American National Bank, Abilene, Texas. Capital, $75,000. 

7029—Empire National Bank, Clarksburg, West Virginia. Capital, $250,000. 
7030—Pikeville National Bank, Pikeville, Kentucky. Capital, $25,000. 
7031—First National Bank, Compton, Illinois. Capital, $25,000. 

7032—American National Bank, Bartlesville, Indian Territory. Capital, $25,000. 
7033 -Hancock National Bank, Hancock, Minnesota. Capital, $25,000. 
7034—First National Bank, Milton, Florida. Capital, 225,000. 

7035—People’s National Bank, Plymouth, Ohio. Capital, $25,000. 

7036—First National Bank, Poseyville, Indiana. Capital, $25,000. 

7037—First National Bank, Greenup, Kentucky. Capital, $25,000. 
7038—Farmers and Merchants’ National Bank, Reno, Nevada. Capital, $200,000. 
7039 —Piketon National Bank, Piketon, Ohio. Capital, $25,000. 

7040 -First National Bank, Edgerton, Wisconsin. Capital, $25,000. 

7041—First National Bank, Smithville, Texas. Capita), $25,000. 

7042—American National Bank, Tishomingo, Indian Territory. Capital, $25,000. 
7048—First National Bank, Artesia, New Mexico. Capital, $25,000. 

7044— Farmers and Merchants’ National Bank, Troy, Alabama. Capital, $125,000. 
7045—First National Bank, Floydada, Texas. Capital, $30,000. 

7046—National Bank of Eldorado, Arkansas. Capital, $25,000. 

7047—First National Bank, Lake Arthur, Louisiana. Capital, $25,000. 
7048—First National Bank, Scotland, South Dakota. Capital, $25,000. 


APPLICATIONS TO ORGANIZE NATIONAL BANKS APPROVED. 


The following notices of intention to organize National banks have been approved by the Comp- 
troller of the Currency since last advice: 


First National Bank, Nampa, Idaho; by E. H. Dewey, et al. 

First National Bank, Kalida, Ohio: by C. F. Douglass, et al. 

First National Bank, Clendenin, West Virginia; by J. A. Osborne, et al. 
First National Bank, La Harpe, Kansas; by W. O. Lenhart, e¢ al. 

First National Bank, New Lewisville, Arkansas; by J. O. Smith,,et al. 
First National Bank, Hampden, North Dakota; by E. R. Swarthout, et al. 
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First National Bank, Villa Grove, Illinois; by W. P. Anderson, et al. 

First National Bank, Fontanelle, lowa; by W. F. Johnston, et al. 

First National Bank, Marceline, Missouri; by W. 8. Woods, et al. 

First National Bank, Stigler, Indian Territory ; by Sam Rose, et al. 

Citizens’ National Bank, Ada, Indian Territory: by Jno. P. Crawford, el al. 
National Bank of Glendive, Montana; by C. A. Banker, et al. 

First National Bank, Spring Valley, Wirconsin; by J. C. Tanberg, et al. 

First National Bank, Palo Alto, California; by C. E. Childs, et al. 

Merchants’ National Bank, Perham, Minnesota: by J. H. Lunemann, et al. 
First National Bank, Glendive, Montana; by E. B. Clark, et al. 

Christiana National Bank, Christiana, Pennsylvania; by Mahlon B. Kent, et al. 
First National Bank, Millsboro, Pennsylvania; by Osman McCarty, et al. 
German National Bank, Casselton, North Dakota; by Richard C. Kittel, et al. 
First National Bank, Momence, Illinois; by W. W. Parish, Jr., et al. 

First National Bank, Thomasville, North Carolina; by J. L. Armfield, et al. 
Atglen National Bank, Atglen, Pennsylvania; by Thomas J. Philips, et al. 
First National Bank, Eagan, South Dakota; by Albert Faegre, et al. 

National Bank of Humboldt, Humboldt, Nebraska: by J. H. Morehead, et al. 
First National Bank, New Prague, Minnesota; by F. H. Wellcome, et ai. 
Western National Bank, St. Louis, Missouri; by Arthur L. Crandall, et al. 
National Bank of Waynesboro, Waynesboro, Georgia; by Wm. H. Davis, et al. 
Lyon County National Bank, Rock Rapids, lowa; by O. P. Miller, et al. 
National Exchange Bank, El Paso, Texas; by Jno. M. Wyatt, et al. 

National Bank of Pond Creek, Pond Creek, Oklahoma; by J. H. Decker, et al. 
First National Bank, Francis, Indian Territory; by H. A. Kroeger, et al. 
First National Bank, Apache, Oklahoma; by W. T. Clark, et al. 

First National Bank, Lake Park, Minnesota; by J. E. Bakke, et al. 


NEW BANKS, BANKERS, ETC. 


ALABAMA, 

BIRMINGHAM—National Safe Deposit Co.; 
capital, $50,000: Pres., W. P. G. Harding; 
Vice-Pres., J. H. Barr and W. W. Crawford; 
Sec., A. R. Forsyth; Treas., F. W. Bowron, 
——Traders’ National Bank; capital, $100,- 
000; Pres., Jno. H. Frye. 

LINEVILLE—First State Bank; capital, $15,- 
000; Pres., Jno. S. Jemison; Cas., R. L. Ivey. 

TRoY— Farmers and Merchants’ National 
Bank; capita), $125,000; Pres., Fox Hen- 
derson; Vice-Pres., J.C. Henderson; Cas., 
L. M. Bashinsky; Asst. Cas., C. H. Cowart. 


ARKANSAS. 

ATKINS — Merchants and Farmers’ Bank; 
capital, $10,000; Pres., J. A. Bost; Vice- 
Pres., W. A. Montgomery: Cas., A. J. 
McCollum. 

BENTON — People’s Bank; capital, $12,500; 
Pres., J. K. Bell; Vice-Pres., J. W. West- 
brook; Cas., J. F. Lee; Sec. and Treas., C. 
H. Houston. 

Et DorADO—National Bank of El Dorado; 
capital, $25,000; Pres., B. W. Reeves. 

Fort SmitH—Fort Smith Trust Co.; capital, 
$100,000 ; Pres., Samuel McLoud; Vice-Pres., 
A. N. Sicard; Sec., W. F. Blocker; Treas., 
A. N. Sicard. 


CALIFORNIA. 
HANFORD—People’s Savings Bank; capital, 
$12,500; Pres., N. P. Duncan; Vice-Pres., 
John Ross: Cas., H. E. Wright; Asst. Cas., 
S. E. Railsback. 
Los ANGELES—Federal Bank; capital, $10,- 
000; Pres., W. R. Clark; Vice-Pres., J. S. 
Kuns. 





NEW CASTLE—Bank of New Castle; Pres., 
John A. Chantry ; Vice-Pres., A. T. Cooper; 
Cas., E. E. Weeks; Asst. Cas., P. E. Cooper. 

OAKLAND- Oakland Trust Co.: capital, $50,- 
000; Pres., Dudley Kinsell; Vice-Pres., W. 
C. Moody; Cas., C. H. Jones. 

STIRLING CitTy—Stirling City Bank: capital, 
$12,500; Pres., Fred K. Clough: Vice-Pres., 
A. F. Jones; Cas., W.S. Stoddard. 


COLORADO. 


Lyons—Geo. Stickney. 

W ALSENBURG— First National Bank (succes- 
sor to Fred Walsen & Son); capital, $50,000; 
Pres., Fred O. Roof; Vice-Pres., Jas. B. 
Dick ; Cas., Ernst Ruth. 


CONNECTICUT. 
SOUTHPORT—Southport Trust Co.; capital, 
$25,000; Pres., A. O. Jennings; Vice-Pres., 
W.H. Perry and O.G. Jennings; Sec. and 
Treas., Richard G. Demarest. 


FLORIDA. 

MILTON—First National Bank; capital, $25,- 
000; Pres... A. P. Hardee; Vice-Pres., L. P. 
Golson; Cas., D. T. Williams; Asst. Cas., 
C. H. Jernigan. 

WHITE SPRINGS — Suwannee River Bank; 
Pres., C. D. Blackwell; Vice-Pres., H. de G. 
Stewart; Cas., H. C. Peace. 


GEORGIA. 
BLAKELY—First National Bank ; capital, $50,- 
000; Pres., E. Hilton; Vice-Pres., A. G. 
Powell; Cas., E. M. Boyd. 
BYROMVILLE — J. S. Byrom; Cas., 8S. B. 
Byrom. 
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CAIRO — Citizens’ Bank; capital, $25,000; 
Pres., W.S. Wright; Cas., F. N. Brannon. 
JEFFERSONVILLE — Twiggs County Bank; 
capital, $15,000; Pres., J. C. Shannon; Vice- 
Pres., W. S. Witham; Cas., P. E. Glenn; 

Asst. Cas., F. D. Smith. 


ILLINOIS. 

CHANDLERVILLE—Pcople’s State Bank ; cap- 
ital, $25,000; Pres., J.C. Morse; Vice-Pres., 
G. W. Leeper: Cas., W. T. Pratt; Asst. 
Cas., H.S. Leeper. 

COMPTON— First Nationa) Bank (successor to 
Farmers and Traders’ Bank): capita!, $25,- 
000; Pres., Chas. Bradshaw; Vice-Pres., 
L. Carnahan, H. Larkin, Sr. and J. F. 
Betz: Cas., H. L. Fordham. 

FREEBURG —German-American Bank (R. A. 
Youngblood). 

MASON CrtTy—Central L[llinois State Bank ; 
capital, $30,000; Pres., D. H. Currey; Vice- 
Pres., W. G. Huse; Cas., F. W. Benhrig; 
Asst. Cas., E. H. Peirce. 

SPARTA—First National Bank (successor to 
Merchants’ Exchange Bank): capital, $50,- 
000; Pres., E. B. McGuire: Cas., A. L. 
Wilson. 


INDIANA. 


ANGOLA— First National Bank; capital, $50,- 
000; Pres., Cyrus Clyne: Vice-Pres., Ernest 
S. Crotton; Cas., Clarence Freeman; Asst. 
Cas., John B. Parsell. 

FLAT RockK—Bank of Flat Rock: Pres., H. 
J. Nading: Vice-Pres., W. R. Nading: Cas., 
F. F. Wilney. 

FLORENCE—Deposit Bank; capital, $25,000; 
Pres., Chas. Loomis: Vice-Pres., W. H. 
Scott; Cas., B.S. Landram. 

LA GRANGE—La Grange State Bank; capital, 
$25,000; Pres... W. H. Short; Cas., G. C. 
Nichols; Asst. Cas., S. F. Musser. 

PENCE—Bank of Pence: capital, $12,000; 
Pres... John Ridenour: Vice-Pres., John 
Crawford; Cas., Fred R. Bell. 

PLAINFIELD—First National Bank ; capital, 
$25,000; Pres., B. W. Anderson: Vice-Pres., 
Osear Hadley; Cas., G. G. Cumberworth. 

POSEYVILLE — First National Bank; capital, 
$25,000 ; Pres., Isaiah Fletchall; Vice-Pres., 
James Cole; Cas., John W. Turner. 


INDIAN TERRITORY. 


BARTLESVILLE—American National Bank ; 
capital, $25,000; Pres., H. N. Cook; Vice- 
Pres., Chas. A. Cook; Cas., Fred P. Spraul. 

CANEY—Bank of Caney; capital, $10,000 ; 
Pres., W. H. Ritchie; Vice-Pres., C.J. Rals- 
ton; Sec., J. L. Carr; Treas., R. RK. Hall. 

CENTRALIA— Bank of Centralia; capital, $25,- 
000: Pres., J. W. Toliver; Vice-Pres., O. H. 
Johnson; Cas., T. C. Montgomery. 

McCurTAIN—McCurtain State Bank; capital, 
$50,000; Pres., D. H. Branham; Vice-Pres., 
D. R. Branbam; Cas., A. J. Foster. 


TISHOMINGO — American National Bank; 
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capital, $25,000; Pres., L. C. Parmenter ; 
Cas., B. R. Brundage. 
IOWA. 

ADAIR—Adair Savings Bank (successor to 
Bank of Adair); capital, $12,000; Pres., W. 
R. Turner; Cas., M. R. Porter: Asst. Cas., 
J. W. Hammond. 

BLOCKTON — Blockton Bank; Pres., J. W. 
Reed; Cas., J. H. Poe; Asst. Cash., J. H. 
Maharry. 

HASKINS — Famers & Merchants’ Savings 
Bank ; capital, $10,000; Pres., Sidney Coon; 
Cas., John C, Jones. 

REMSEN—German Savings Bank (successor 
to Farmers Loan & Trust Co.): capital, $50,- 
000; Pres., James F. Toy; Vice-Pres., M. 
Scheel; Cash., Frank Spiecker. 


KANSAS. 


ATHOL—First State Bank; capital, $5,000; 
Pres., J. R. Burrow: Vice-Pres., Henry 
Williams; Cas., F. R. Fleming. 

McPHERSON—German State Bank; capital, 
$12,500: Pres., J. J. Tows; Vice-Pres., C. F. 
Mingenback; Cas., B. Harms. 

PoLA—Citizens’ State Bank; capital, $20,000; 
Pres., Geo. Kingsley; Vice-Pres., Wm. 
Schwartz; Cas., John E. Wagner; Asst. 
Cas., W. E. Hoover. 

REPUBLIC—Citizens’ State Bank; capital, 
$10,000; Pres., J. W. Boughmer; Vice-Pres., 
A. Tobin; Cas., 8. W. Jones. 

SHARON—Sharon Valley Bank; capital, $10,- 
000; Pres., H. H. Fair; Vice-Pres., G. W. 
Cavanaugh; Cas.,C. H. Jones. 


KENTUCKY. 

CALHOUN—Calhoun Deposit Bank: capital, 
$7,500: Pres. Joe H. Miller; Vice-Pres., T. 
H. Ballantine: Cas., Chas. H. Ellis. 

DRY R1ipGeE—First National Bank; Pres., T. 
J. Browning: Vice-Pres., J. R. Ervin and 
J. Dawalt: Cas.,W.A.S. Blackburn: Asst. 
Cas., Daniel Blackburn. 

FLORENCE—Florence Deposit Bank; Pres., 
T. L. Utz; Vice-Pres., W. H. Scott; Cash., 
Edith Lancaster. 

GREENUP—First National Bank (successor to 
Farmers’ & Merchants’ Bank), capital, $25,- 
000; Pres., W. T. Hord; Vice-Pres., Sturgis 
G. Bates; Cas., J. E. Pollock. Citizens’ 
State Bank: capital, $15,000; Pres., Matt 
Warnock; Vice-Pres., Joshua Kelley; Cas., 
J. M. Piterol. 

HISEVILLE—Hiseville Deposit Bank; capital, 
$15,000; Pres., J.T. Himlock; Vice-Pres., E. 
S. Edwards. 

PIKEVILLE—Pikeville National Bank; capi- 
tal, $25,000; Pres., J. E. Yost: Vice-Pres., J. 
S. Cline; Cas., Fon Rogers. 

ROCKPORT —Rockport Deposit Bank; Pres., 
J. E. Maddox; Vice-Pres., L. L. Fulkerson ; 
Cas., E. L. Dupuy. 

SANDY Hook -Sandy Hook Bank: Pres., J. 
N. King: Vice-Pres., 8. G. Hunter; Cash., 
D. B. Candill; Asst. Cas., J. W. Rose. 














NEW BANKS, 


LOUISIANA. 


LAKE ARTHUR—First National Bank; capi- 
tal, $25,000; Pres., Frank Roberts: Cas., 
W.Ss. Streator. 


MARYLAND. 
KEEDYSVILLE—Keedysville Bank; Cas., Chas. 
E. Koegle. 


MASSACHUSETTS. 
CAMBRIDGE—Henry Brooks Davis & Co. 


MICHIGAN. 


BATTLE CREEK—Central] National Bank; cap- 
ital, $200,000; Pres., Edward C. Hinman; 
Vice-Pres., Frank Wolf and Carrol! L. Post: 
Cas., Frank G. Evans. 

FARWELL—Farwell Banking Co.; capital, $8,- 
000; Manager, C. H. Sutherland. 

MesicK—Anderson & Oliver; Pres., Fred. S. 
Anderson; Cas., Floyd E. Oliver. 

SouTH BOARDMAN—D. H. Power & Co.; capi- 
tal, $10,000 ; Manager, W. J. Rachow. 

SOuTH HAVEN - South Haven Loan & Trust 
Co. 

MINNESOTA. 

CHISHOLM — State Bank; capital, $10,000; 
Pres., John Costin, Jr.; Vice-Pres., O. L. 
Pederson: Cas., A. W. Geggie. 

FOXHOME—State Bank (successor to Bank of 
Foxhome:: capital, $10,000; Pres., A. Bran- 
denburg; Vice-Pres., C. W. Cadatz; Cas., 
A. H. Denniston. 

FRAZEE—First National Bank (successor to 
State Bank); capital, $25,000; Pres., A. H. 
Wilcox; Vice-Pres., T. R. Daniel; Cas., L. 
W. Oberhauser. 

HANCOCK — Hancock National Bank (suc- 
cessor to Hancock Bank: capital, $25,000; 
Pres., Newton Smith; Vice-Pres., F. E. Fris- 
bee; Cas., W. J. Brown, Jr. 

HITTERDAL—Security Bank; capital, $12,000; 
Pres., H. W. Hendrickson; Vice-Pres., M. 
J. Solum; Cas., Arthur P. Solberg. 

JORDAN—First State Bank; capital, $15,000; 
Pres., E. L. Welch; Vice-Pres.,C. H. Weste- 
man; Asst. Cas, C, 1. Welch. 

ST. JAMES—Citizens’ National Bank (succes- 
sor to Citizens’ Bank); capital, $25,000; 
Pres., T. K. Haugen; Vice-Pres., J. J. Len- 
ertz: Cas., H. M. Serkland. 

WATSON—First State Bunk; capital, $10,000; 
Pres., E. P. Johnson; Vice-Pres., A. J. Pe- 
terson; Cas., L. H. Bay. 

WINTHROP—First National Bank; capital, 
$25,000; Pres., Jacob Klossener, Jr.; Vice- 
Pres., F. F. McGuire; Cas., A. L. Luick. 


MISSISSIPPI. 

BRAXTON—Braxton Bank: capital, $10,000: 
Pres., R. F. Everett; Vice-Pres., D. C. Cox: 
Cas., Hamilton Siverly. 

CARTHAGE — Leake County Bank; capital, 
$15,000; Pres., R. L. Jordan; Vice-Pres., J. 
D. Williams; Cas., W. H. Hunter. 

SILVER CREEK — Merchants and Planters’ 
Bank; capital, $15,000; Pres., F. F. Becker: 
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Vice-Pres., D. C. Griffith; Cas., R. L. Lon- 
gino. 

MISSOURI. 

GREENTOP—Farmers’ Bank; capital, $5,000; 
Pres., R. W. Hast; Vice-Pres., J. B. Alex- 
ander; Cas., W. L. Young; Asst. Cas.,C.G. 
Young. 

LEMONVILLE—Matthew & Marshall Bank; 
capital, $5,000; Pres.,C. H. Matthew. 

MAPLEWOOD - Bank of Maplewood; capital, 
$1,200; Pres., J. L. Swink; Vice-Pres., J.W. 
Peeler; Cas., James McCausland. 

REPUBLIC—Citizens’ Bank: capital, $10,000; 
Pres., Martin L. Howard: Vice-Pres., G.W. 
Hayes; Cas., W. L. O. Bryant. 

RUSHVILLE—Rusbhville State Bank; capital, 
$5,000: Pres.. A. B. Jones ; Vice-Pres., John 
W. Peck: Cas., E. M. Peters. 

STURGES—People Exchange Bank: capital, 
$10,0000; Pres., C. N. Boorn: Vice-Pres., H. 
Metzner ; Cas., W. M. Beal. 


NEBRASEA. 

Epison—Bank of Edison; capital, $5,000; 
Pres.,C. A. Miller: Vice-Pres., Chas. Shafer; 
Cas., Geo. P. Smith. 

MITCHELL—First National Bank (successor 
to Mitchell Valley Bank); capital, $25,000; 
Pres., H. S. Clarke; Vice-Pres., M. Byal; 
Cas., H. S. Clarke, Jr.; Asst. Cas., H. J. 
Wisner. 

SPRINGVIEW—Citizens’ State Bank (Wm. M. 
Skinner); capital, $5,000. Springview 
State Bank; capital, $5,000; Pres., Sam 
Deitrick; Cas., K. E. Deitrick; Asst. Cas., 
J.P. Winn. 





NEVADA. 
RENO—Farmers & Merchants’ National Bank; 
capital, $200,000; Cas., W. J. Harris. 


NEW MEXICO. 
ARTESIA—First National Bank; capital, $25,- 
000; Cas., Abram L. Norfieet. 


NORTH CAROLINA. 

BURLINGTON—Piedmont Trust Co.; capital, 
$5,000- Pres., J. W. Murray: Vice-Pres., A. 
Graham: See. and Treas., D. M. Teague. 

Hickory—Hickory Banking & Trust Co.; 
capital, $35,000; Pres., J. F. Abernethy; 
Vice-Pres., G. N. Hutton; Cas., W. C. Ken- 
yon. 

MARSHALL—Bank of French Road; capital, 
$11,000; Pres., J. J. Redmon; Vice-Pres., 
W.J. Byerly; Cas., W. B. Ramsey. 

Moont HoLLy—Mount Holly Bank; capital, 
$5,000; Pres., H. A. Rhyne: Vice-Pres., J. 
M. Springs; Cas., J. A. Costner. 


OHIO. 

BEALLSVILLE— First National Bank ; capital, 
$25,000; Pres., E. E. Miller; Vice-Pres., J. A. 
Brown; Cas., Hafry Briggs. 

CANAL DovEeR—Reeves Banking and Trust 
Co.; capital, $100,000; Pres., J. E. Reeves; 
Vice-Pres., Jos. Rees and A. J. Krants; Sec, 
and Treas., L. H. Oerter. 
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CLEVELAND—Lincoln Sav. and Banking Co.; 
capital, $100,000; Pres., David Morrison; 
Vice-Pres., Chas. Sielbach and J. M. Friend; 
Cas., J. M. Hist. 

DAYTON—First Savings and Banking Co.; 
capital, $100,000; Pres., Obed W. Irvin; 
Vice-Pres., Chas. W. Bieser; Cas., F. W. 
Gruen. 

LopI—Lodi Naticnal Bank; capital, $25,000; 
Pres., James A. Hower; Vice-Pres., Ephraim 
P. Collins; Cas., Robert R. Woods. 

PIKETON—Piketon National Bank; capital, 
$25,000; Pres., T. S. Rittenour; Cas., T. N. 
Patterson. 

PLYMOUTH—People’s National Bank; capi- 
tal, $25,000; Pres., H. J. Willment; Vice- 
Pres., R. H. Nimmons; Cas., Jno. I. Beel- 
man. 


OKLAHOMA. 


COYLE—People’s State Bank; capital, $10,- 
000; Pres., A. W. Adams; Vice-Pres., J. D. 
Townsend; Cas., M. E. Fruin. 

DAVIDSON—Bank of Davidson; capital, $5,- 
000; Pres., C. J. Herring; Vice-Pres., D. C. 
Campbell; Cas., A. North. 

MOORELAND—Security State Bank; capital, 
$10,000; Pres., E. F. Quigley ; Vice-Pres., 
W.A. Chain; Cas., Wm. F. Laird; Asst. Cas., 
J.C. Krauth. 

TALOGA—First National Bank; capital, $25... 
090; Pres.. J.C. Strang: Vice-Pres., Geo. E. 
Black; Cas., F. L. Black; Asst. Cas., John 
A. Clem. 

OREGON. 

EUGENE—Chambers-Bristow 
capital, $50,000. 

FOREST GROVE— Farmers and Merchants’ 
Bank; capital, $25,000; Pres., R. M. Dooly; 
Vice-Pres., T. H. Adams. 


Banking Co.; 


PENNSYLVANIA. 


ELWoopb City—Ellwood City Trust Co. (suc- 
cessor to Elwood City National Bank); 
capital, $242,400; Pres., H. S. Blatt; Vice- 
Pres,, J. A. Gelbach; Treas., C. D. Coban. 

PITTSBURG—Treasury Trust Co.; capital, 
$250,000; Pres., Geo. W. Acklin ; Sec. and 
Treas., James E. Glass. 


SOUTH CAROLINA. 

GREENWOOD—First Nationa) Bank ; capital, 

$25,000; Pres., S. H. McGhee; Vice-Pres., 

N. A. Craig; Cas., E. J. Cunningham. 
HARTSVILLE—Bank of Hartsville; capital, 

$50,000; Pres., J. L. Coker; Cas., L. 

Vaughan. 

SOUTH DAKOTA. 

MANSFIELD—Mansfield State Bank; capital, 

$50,000: Pres... W. H. Brown; Vice-Pres., 

G. H. Brown; Cas., W.8. Wrigley. 


SCOTLAND—First National Bank; capital, 


$25,000 ; Pres. C. C. King; Vice-Pres., V. 8S. 
Barker; Cas., J. P. Resner. 
TULARE—Bank of Tulare; 


capital, $5,000; 
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Pres., W. H. Mentor: Jas, 


Avery; Cas., F. L. Mentor. 


TENNESSEE. 
MASON—Bank of Mason; capital, $10,000; 
Pres., C.S. McCraw; Vice-Pres., George T. 
Webb; Cas., G. N. Albright. 
PORTLAND—Portland Bank ; capital, $10,000; 
Pres., W. T. McGlothlin; Vice-Pres., G. 8S. 
Moore; Cas., R. Dick Moore. 
SNEEDVILLE—Hancock County Bank; capi- 
tal, $25,000, Pres., D. A. Greene; Cas., M. 
H. Davis. 
WAVERLY—Citizens’ Bank; capital, $25,000; 
Pres., C. W. Turner: Vice-Pres., J. J. Dan- 
ders: Cas., A. P. McMurry. 


TEXAS. 


ABILENE—American National Bank; capital, 
$75,000; Pres., James G. Lowdon; Vice- 
Presidents, O. W. Steffens and Geo. L. Pax- 
ton; Cas., W. T. Thompson. 

BEDIAS — Citizens’ Bank: capital, $5,000; 
Pres., Dave H. Shapira; Cas., R. E. L. Up- 
church. 

FLOYDADA — First National Bank ; capital, 
$30,000; Pres., L. T. Lester; Vice-Pres., C. 
Surginer; Cas., Jasme B. Posey. 

QUINLAN—Continental Bank and Trust Co.; 
capital; $159,150; Pres., J. G. Wilkinson; 
Vice-Pres., D.T. Bomar; Cas., A. M. Young; 
Asst. Cas., S. E. Dunham. 

SMITHVILLE—First National Bank; capital, 
$25,000; Pres., C. R. Gaskill; Vice-Pres., W. 
W.L. Moore; Cas., Theo. R. Smith; Asst. 
Cas., R. J. Saunders. 

VAN ALSTYNE — Farmers’ National Bank; 
capital, $50,000; Pres., C. C. Walsh; Vice- 
Pres., E. G. Beall; Cas., G. W. Hay. 

VERNON—Herring National Bank; capital, 
$75,000; Pres., C. T. Herring; Vice-Pres., H. 
H. Roads; Cas., Ben. F. Allen; Asst. Cas., 
Les K. Johnson. 

WooDVILLE — Tyler County Bank; capital, 
$10,000; Pres., Geo. W. Riddle; Cas., L. R. 
Fife. 


Vice-Pres., 


WASHINGTON. 
SEATTLE—Union Savings & Trust Co. ; capi- 
tal, $100,000; surplus, $50,000; Pres., James 
D. Hoge, Jr.: Vice-Presidents, J. D. Low- 
man and A. B. Stewart; Cas., N. B. Solner. 
SPOKANE—Farmers and Mechanics’ Bank ; 
capital, $50,000; Cas., A. R. Swanson. 


WEST VIRGINIA. 

CHARLESTON— Elk Banking Co. ; capital, $50,- 
000; Pres., H. B. Smith; Vice-Pres., A. J. 
Humphreys; Cas., Frank Freid. 

CLARKSBURG—Empire National Bank; capi- 
tal, $250,000; Pres., V. L. Highland; Vice- 
Pres., W. M. Tate and P. C. Williams; Cas., 
E. B. Deison. 

GRANTSVILLE—Bank of Grantsville ; capital, 
$10,000; Pres., A. G. Mathews; Vice-Pres., 
J.S. Jarvis; Cas., Arthur G. Miller; Asst. 
Cas., €. A. Jarvis. 








JANE LEw—Bank of Jane Lew; capital, $35,- 
000; Pres., J. G. Jackson; Vice-Pres., 8. P. 
Bishop and C, L. Cookman; Cas., W. P. 
Carver. 

Unton—Bank of Monroe; capital, $25,000; 
Pres., M. J. Kester; Vice-Pres., Jno. L. 
Rowan; Cas., H. P. Tracy; Asst. Cas., J. W. 
Lynch. 


WISCONSIN. 


EDGERTON—First National Bank; capital, 
$25,000; Pres., Geo. W. Doty: Vice-Pres., 
W. McChesney; Cas., V. 8S. Kidd. 

FALL CREEK—State Bank; capital, $10,000; 
Pres., K. Rosholt; Vice-Pres., G. E. Bartz; 
Cas.. C. J. Lissack. 

GRANTON—Farmers’ State Bank: capital, 
$10,000; Pres., Robert Kurth; Vice-Pres., 
P. J. Kemmeter ; Cas., W. Scott Davis. 

STANLEY — Farmers and Merchants’ State 
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= 
Bank; capital, $10,000: Pres., J. N. Cunning- 
ham; Vice-Pres., P. A. Lien; Cas., Nils 
Stalheim. 
WYOMING. 
GARLAND—J. W. Beatty & Co.; capital, $5,000; 
Cas., C. B. King; Asst. Cas., J. W. Beatty. 


CANADA. 


ONTARIO. 
RrpLEY—Bank of Hamilton; 
Jackson Bros. 
CLAREMONT—Sovereign Bank of Canada. 
MANITOBA. 
BRANDON—Bank of Montreal; I. W. G. Wat- 
son, Mgr. 

GRETNA— Bank of Montreal; S. J. Jarvis, Mer. 
NORTHWEST TERRITORY. 
WETASKIWIN—Bank of Nova Scotia; A.S. 

Knight, Mer. 


successor to 


CHANCES IN OFFICERS, CAPITAL ETC. 


ALABAMA. 
GREENSBORO—A. Lawson; business trans- 
ferred to Bank of Greensboro. 


COLORADO. 

Fort MorGAN—First National Bank; J.P. 
Curry, Pres.; O. H. Shoup, Vice-Pres. ; 
Arthur Hotchkiss, Jr., Asst. Cas. 

GOLDEN--Woods-Rubey National Bank: W.P. 
Benedict, Vice-Pres. in place of W.S. Woods; 
H. M. Rubey, Cas. in place of W. P. Bene- 
dict; Jay J. Bryan, Asst. Cas. in place of 
H. M. Rubey. 

CONNECTICUT. 

BRIDGEPORT—City Savings Bank: Willard 
S. Plumb, Sec. and Treas. in place of William 
B. Hincks. 

MERIDEN—Meriden National Bank; Levi E. 
Coe, Pres., deceased; Herman Hess, Vice- 
Pres. Meriden Savings Bank; Levi E. 
Coe, Pres., deceased. 


GEORGIA. 

BuFroRD—Shadburn Banking Co.; capital in- 
creased to $50,000. 

ILLINOIS. 

CAtrRoO—Alexander County National Bank; 
Fredolin Bross, Pres., deceased. 

CuHicAGo—Hibernian Banking Association: 
Hamilton B. Dox, Cas., deceased. 

FREEPORT — Knowlton Bros.; Dexter A. 
Knowlton, deceased. 

LACON—First National Bank; John I. Thomp- 
son, Pres. in place of John S. Thompson; no 
Vice-Pres. in place of John I. Thompson. 

LINCOLN—German-American National Bank; 
Fred, C. W. Koehnle, Pres., deceased. 

ORANGEVILLE—James Musser; succeeded by 
Bank of Orangeville; J. R. Speer, Pres.; 
J. A. Speer, Cas. 

PEorRtA—German-American National Bank 
and Commercial National Bank; consoli- 
dated under title of Commercial German 
National Bank (in effect December 31.) 








SPRINGFIELD—First National Bank; Frank 
W. Tracy, Pres., deceased. 


INDIANA. 


[INDIANAPOLIS—Columbia National Bank; A, 
A. Barnes, Pres. in place of Mortimer Lev- 
ering; L. P. Newby, Nice-Pres. in place of 
A. A. Barnes. 

MATTHEWS — First National Bank; B. E. 
Stehle, Pres. in place of Jno. H. Wood; 
Jno. H. Wood, Cas.in place of B. E. Cole. 

MISHAWAKA—First National Bank; James 
A. Koper, Pres. in place of M. V. Beiger; 
F. G. Eberhart, Jr., Vice-Pres. in place of 
James A. Roper, 


INDIAN TERRITORY. 


BeGGs—First National Bank; Silvester Big- 
gerstaff, Vice-Pres. in place of C. H. 
Drinker. 

DUNCAN-——First National Bank; J. R. Pren- 
tice, Asst. Cas. 

RYAN—First National Bank; M. M. Kern, 
Pres. in place of T. J. Lacy ; O. B. Garrison, 
Vice-Pres. in place of D. T. Lacy. 

SAPULPA—Farmers & Merchants’ Bank; W. 
J. Burnett, Cas., deceased. 

TISHOMINGO—First National Bank: E. F. 
Capshaw, Asst. Cas. 

WAPANUCKA—Wapanucka Banking & Trust 
Co.;: W. B. Duff, Pres. in place of H. G. 
Beard; J. M. Dickinson, Cas, in place of 
Clem White. 


IOWA. 


ALBIA—First National Bank; F. M. Drake, 
Pres., deceased. 

BRIGHTON—National Bank of Brighton; H. 
F. Tracy, Cas. in place of A. B. Endicott. 
CENTERVILLE—Centerville National Bank: 

F. M. Drake, Pres., deceased. 
SHELDON—Security Savings Bank; capital 
increased to $50,000. 
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KANSAS. 

PARKER—Parker State Bank: 
creased to $11,250. 

PITTSBURG—National Bank of Pittsburg: E. 
V. Lanyon, Fres. in place of Josiah Lanyon; 
H. C. Willard, Vice-Pres.; Arthur K. Lan- 
yon, Cas. in piace of James Patmor; A. H. 
Layon. Asst. Cash. in place of Arthur K. 
Lanyon. 


capital in- 


KENTUCKY. 

MAYSVILLE—Mitchell, Finch & Co’s Bank; 
Joseph F. Perrie, Cas., deceased. 

MOUNT STERLING—Traders’ National Bank; 
J.O. Greene, Cas, in place of Geo. W. Baird; 
C. T. Hazelrigg, Asst. Cas. in place of J. O. 
Greene. 

LOUISIANA. 

NEW ORLEANS—People’s Bank; title changed 

to People’s Savings, Trust and Banking Co. 


MARYLAND. 

BALTIMORE—Safe Deposits and Trust Co., of 
Baltimore; Francis M. Darby, Treas., de- 
ceased. 

MASSACHUSETTS. 

AYER— First National Bank; Howard B. 
White, Pres., in place of Levi Wallace, de- 
ceased; no Cas. in place of Howard B. 
White. 

Boston—South End National Bank; Josiah 
H. Goddard, Vice-Pres., in place of Nathan 
B. Goodnow, deceased: Henry F. Good- 
now, Cas. in place of Frank N. Robbins. 
First National Bank; B. D. Blaisdell, Asst. 
Yas.——Old Colony Trust Co.; E. Elmer 
Foye, Secretary in place of E. A. Phippen: 
E. A. Phippen, Asst. Treas. 

FAIRHAVEN--Institution for Savings: Cyrus 
D. Hunt., Pres., deceased. 

W ORCESTER—Citizens’ National Bank: ab- 
sorbed by Worcester Safe Deposit and Trust 
Co.: William D. Luey, Vice-Pres. 

MICHIGAN. 

GRAND HAvVEN--National Bank of Grand 
Haven: M. W. Turner, Asst. Cas. 

MIDDLEVILLE--State Bank; sold out to 
Farmers’ Bank. 


MINNESOTA. 

AITKIN—Aitkin County Bank; title changed 
to Aitkin County State Bank; capital in- 
creased to $25,000. 

DULUTH — City National Bank; W. L. Mce- 
Lennan, Asst. Cas. in place of Geo. E. Gib- 
son. 

MAPLETON— Mapleton State Bank (resumed); 
Cas., B. McGregor. 

MINNEAPOLIS— Minneapolis Trust Co.; capi- 
tal reduced to $250,000; surplus, $190,000; 
E. C. Cooke. Pres. in place of Samuel Hill; 
Robert W. Webb, Sec. and Treas.——Ger- 
man-American Bank; Geo. Huhn, Pres., 
deceased, 

WADENA—First National Bank; C. W. Baum- 

bach, Vice-Pres. in place of Frank Will- 

son, deceased: E. J. Austen, Cas. in place 
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of C. W. Baumbach; Jj. W. Austen, Jr.. 
Asst. Cas. in place of E. J. Austen. 


MISSISSIPPI. 
JACKSON — Merchants’ Bank: 
Asst. Cas., deceased. 


MONTANA. 
HELENA—Union Bank & Trust Co.; Henry 
Klein, Pres., deceased. 
MILES CiTy—State National Bank; capital 
increased to $100,000. 


NEBRASKA. 
DAVID City — First National Bank; 8. G. 
Moore, Cas. 
OMAHA — Equitable Trust Co.; capital re- 
duced to $160,000. 
WAUNETA — Wauneta Falls Bank: 
Woods, Pres. in place of J. A. Shaw. 


NEW HAMPSHIRE. 
DOVER — Merchants’ National Bank: John 
W. Jewell, Vice-Pres. 


NEW JERSEY. 

CAMDEN — Camden National Bank; Francis 
C. Howell, Pres., in place of Benjamin F. 
Archer, deceased. 

NEWARK — Howard Savings Institution ; 
Horace T. Brumley, Pres. in place of Eu- 
gene Vanderpoel; Samuel S. Dennis, First 
Vice - Pres.; Robert Ballantine, Second 
Vice-Pres.; Robert D. Mead, Sec. ; Alexan- 
der S. Ward, Treasurer. 

PLAINFIELD—Plainfield Trust Co.; Edward 
F. Feickert, Asst. Sec. 


NEW YORK. 
BROOKLYN—Sprague National Bank; W. 
Condit Varich, Cas. in place of James M. 
Doremus. —People’s Bank: James Gas- 
coine, Pres., deceased. 

BuUFFALO—People’s Bank; Clarence Winfield 
Hammond, Vice-Pres. and Cas., deceased. 
CATSKILL—Catskill National Bank; James 
P. Phillip, Pres. in place of Isaac Pruyn. 
NEW YorK—Harlem Savings Bank; Frank 

B. Tooker, Pres., deceased. 
SYRACUSE—Commercial National Bank ; cap- 
ital increased to $500,000. 
UticA—Utica City National Bank; capital 
increased to $800,000, 


NORTH DAKOTA. 
HILLSBORO—Hillsboro National Bank: A. 
L. Plummer, Pres., deceased. 
OHIO. 
CINCINNATI — Franklin Bank; Albert J. 
Becht, Cas. in place of Henry Burkhold. 


F. B. Neal, 


John 


- CLEVELAND—City Trust Co.; Geo. J. Johnson, 


Pres. in place of Herbert Wright. 

EAst LIVERPOOL—Citizens’ National Bank: 
Joseph G. Lee, Pres. in place of Robert 
Hall; H. H. Blythe, Vice-Pres. in place of 
Joseph G. Lee: H. H. Blythe also Cas. 

McCONNELSVILLE—Citizens’ National Bank : 
C. L. Alderman, Cas. in place of A. P. 
Whitaker. 











MINGO JUNCTION—First National Bank; B. 
R. Cole, Cas. in place of L. L. Grimes. 

NORWALK—Citizens’ Banking Co.; capital 
increased to $100,000.——Ohio Trust Co., 
capital increased to $150,000. 

SPRINGFIELD—Mad River National Bank; 
Thomas F. McGrew, Pres. deceased. 

ToLEDoO—Security Trust Co. and State Sav- 
ings Bank Co.: consolidated under title of 
Security Savings Bank & Trust Co.; capital, 

URBANA--Citizens’ National Bank; James 
M. Mosgrove, Pres., deceased. 


OKLAHOMA. 


ALVA—Alva National Bank; I. R. Mason, 
Pres., in place of H. K. Bickford: S. R. 
Bruce, Cas., in place of L. A. Westfall. 

LAWTON—Citizens’ Bank; capital increased 
to $20,000. ——-Citizens’ State Bank; capital 
increased to $25,000. 


OREGON. 


ASTORIA—Astoria National Bank; Geo. H. 
George, Pres., in place of D. K. Warren, de- 
ceased; Geo. W. Warren, Vice-Pres., in 
place of Geo. H. George. 

BAKER CiTy—Citizens’ National Bank: A. E. 
Beard, Cas., in place of D. W. French. 


PENNSYLVANIA. 

BARNESBORO- First National Bank; T. 
Barnes, Pres., in place of J. S. Miller. 

BUTLER—Butler County National Bank ; cap- 
ital increased to $300,000. 

CHESTER—Cambridge Trust Co.; P. M. Wash- 
abaugh, Third Vice-Pres., Trust Officer and 
Treas.; Wm. A. Dyer, Sec. 

CLA RION-—Second National Bank; J. T. 
Maffett, Vice-Pres., in place of T. J. Payne. 

GROVE CiTy—First National Bank; W. C. 
Alexander, Pres., in place of A. E, Gra- 
ham. 

PITTSBURG-—-Diamond Savings Bank: Wm. 
Price, Pres., in place of John 8. Seully; L. 
E. Huseman, Cas., in place of John §S., 
Scully, Jr. 

PLEASANT UNITY--Pleasant Unity National 
Bank; no Cas, in place in place of W. Ralph 
Barnhart; 1. G. Latta, Asst. Cas. 

W ASHINGTON--First National Bank; Colin 
M. Reed, Pres., in place of A. Murdoch: 8. 
M. Templeton, First Vice-Pres., in place of 
Colin M. Reed: D. M. Donehoo, Second 
Vice-Pres. 

TENNESSEE. 

K NOXVILLE--Union Bank; H. Hudson, Pres., 
Rt. H. Sansom, Vice-Pres.; W. P. Flenniken; 
Cas.; Claude Fitzgerald, Asst. Cas. 


TEXAS. 

DAINGERFIELD—National Bank of Dainger- 
field; Lou. Bradfield, Pres. in plave of J. Y. 
Bradfield, deceased. 

DALLAS—Trinity Valley Trust Co.; capital 
increased to $16,000. Guarantee Loan and 
Banking Co.; capital increased to $5,000. 
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FORNEY—City National] Bank; R. P. Pinson, 
Pres. in place of D.G. McKellar, deceased. 

GONZALES—Gonzales National Bank; John 
C. Jones, Jr., Asst. Cas. 

KARNES Ci1Ty — Karnes County National 
Bank; J. L. Browne, Pres. in place of 8S. C. 
Butler; 8. A. Hickok, Vice-Pres. in place 
of J. L. Browne. 

KILLEEN — First Nationa) Bank; Otho S8. 
Houston, Pres. in place of J. W. Pace; J. 
Pace, Vice-Pres. in place of A. M. Monteith; 
W.S. Watson, Cas. in place of J, R. Shep- 
ard. 

NoconA—National Bank of Nocona; J. G. 
Clark, Asst. Cas. in place of M. M. Kern. 
SAN ANTONIO—Frost National Bank; Thos. 

Clayton Frost, Pres., deceased. 

SEALY—Sealey National Bank; no Cas, in 
place of J. G. Wessendorf. 

Sour LAKE—D. Call & Co.: consolidated with 
First National Bank under latter title. 

STEPHENVILLE—First National Bank; Geo. 
W. Riddle, Pres. in place of OthoS. Hous- 
ton: Lee Riddle, Vice-Pres. in place of W. 
E. Stewart; J. R. Hyatt, Asst. Cas. in place 
of W.S. Watson. 

WICHITA FALLS— Panhandle National Bank; 
title changed to First National Bank. 

WorRTHAM—First National Bank; Warren 
Allegre, Pres. in place of J. H. Farrar; J. 
H. Farrar, Cas. in place of W. J. Johnson; 
C. B. Dunegan, Asst Cas. 

YORKTOWN—First National Bank; Hy Bor- 
chers, Vice-Pres. in place of Fred. Dahme. 

UTAH. 

OGDEN—First National Bank; John Pi ngree 
Asst. Cas. 

SALT LAKE City — Commercial National 
Bank; E. W. Wilson, Cas. in place of J. W. 
Donnellan. 

VIRGINIA. 

PORTSMOUTH — Portsmouth Dime Savings 
Bank; A. J. Phillips, Cas., pro tem. in place 
of John H. Downing. 

W ASHINGTON. 

EVERETT—American National Bank: H. L. 
Merritt, Asst. Cas.in place of P. C. Murphy. 

HogutAM — First National Bank; W. L. 
Adams, Pres. in place of Geo. H. Emerson: 
no Vice-Pres. in place of C. F. White; no 
Cas. in place of W. L. Adams; A. G. Rock- 
well, Act. Cas, 

SEATTLE — First National Bank; Lester 
Turner, Pres.; Charles P. Masterson, Cas. 
in place of Lester Turner. 


WISCONSIN. 
MONTELLO—Montello State Bank (resumed): 
capital, $25,000. 
MAUSTON—State Bank; L. Wiedenbeck, Cas, 
in place of W. W. Hinton. 


CANADA. 


MANITOBA. 
STONEWALL—Bank of Hamilton; W. H. 
Carrol, Mer. 


THE BANKERS’ MAGAZINE. 





BANKS REPORTED CLOSED OR IN LIQUIDATION. 


COLORADO. 
CRIPPLE CREEK—Bimetallic Bank. 
PUEBLO—Pueblo Title and Trust Co. 
VictorR—First National Bank; in hands of 
Receiver November 4. 


ILLINOIS. 
DUNDEE—First National Bank: in hands of 
Receiver November 23. 


INDIANA. 


MINNESOTA. 
JORDAN—Scott County Bank. 


PENNSYLVANIA. 


Etuwoop CiTy — Ellwood City National 
Bank; in voluntary liquidation October 24, 


SOUTH CAROLINA. 
CAMDEN—Farmers and Merchants’ Bank. 


SOUTH DAKOTA. 








ELKHART—Indiana National Bank; inhands 
of Receiver November 19. 
STAR CitTy—Citizens’ Bank. 


IOWA. 
GERMANIA—State Bank; in hands of Frank 
Weiner, Receiver, November 26. 
IRETON— Bank of Ireton. 
SHELDON—Sheldon State Bank. 


EGAN—Egap State Bank. 


TENNESSEE. 
GAINESBORO—First National Bank; in vol- 
untary liquidation November 10. 


TEXAS. 
Dawson—J. A. Buckingham. 
HENRIETTA—Farmers’ National Bank; in 
hands of Receiver November 19. 


—— ane eee nD. KENEDY--Bank of Kenedy. 
“ “af Sour LAKE—Sour Lake National Bank: in 
MASSACHUSETTS. voluntary liquidation October 8. 


WORCESTER—First National Bank; in vol- 
untary liquidation October 22. Winslow 
& Co. 


WEST VIRGINIA. 
PINE GROVE—Bank of Pine Grove. 


W YOMING. 
CASPER-—-W. A. Denecke. 





MICHIGAN. 
MIDDLEVILLE—State Bank. 








NOTICES OF NEW BOOKS. 


FINANCIAL ADVERTISING. By Francis R. Morison, Wilmington, Del. 


Financial advertising, until recent years at least, does not seem to have been made 
the subject of much special study by those most interested in the matter—the 
financial institutions themselves. But the large increase in advertising among the 
greatest and most successful banks and trust companies shows that the matter 
of advertising is now receiving careful attention. This tendency is further illus- 
trated by frequent addresses on advertising, delivered at bankers’ conventions, and 
also by the occasional publication of books on the subject. 

Mr. Morison says that financial advertisements should be very much like adver- 
tisements in other branches of business, and not, as is generally the case, mere 
announcements of title, capital and officers ; prospective patrons should be appealed 
to by arguments likely to arouse their interest, and if the advertisement is well 
worded, attractively gotten up and well displayed, it cannot fail to gain their atten- 
tion and hold it. 

After enumerating the customary mediums to be used for obtaining local busi- 
ness, Mr. Morison says : 

‘‘In large centres where accounts of country banks and bankers or collection 
items are desired, an advertisement judiciously placed in a bank directory or finan- 
cial journal, will be found to be of great service.” 

Many of the cheap cateh-penny advertising schemes are severely and justly con- 
demned. 

This little work on financial advertising contains a number of helpful sugges- 
tions, and also numerous practical illustrations of appropriate wording and typo- 
graphical arrangement of bank and trust company advertisements. It will be found 
useful and valuable to those who are seeking to improve their financial advertising. 
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A REVIEW OF THE FINANCIAL SITUATION. 





NEw YorK, December 3, 1903. 

A MORE FAVORABLE SENTIMENT began to manifest itself in financial circles late 
in the month. During the early part of the month the situation in Wall Street was 
not encouraging. Prices recovered only to decline again, and when a stock like 
Pennsylvania, which sold above 157 last January and at 170 only about a year ago, 
dropped down to the record-breaking figure of 11034, there were many to doubt if 
any improvement might be expected this year. But the close of the month finds 
many securities enhanced in price and some prospect of improvement yet to come. 

The ‘‘ industrial” stocks fared the worst and there is no question that many of 
them are discredited. In fact, it is hardly possible to examine the list of securities 
which come under that head and to note the enormous capitalization they represent, 
without feeling some doubt as to the ability of the investing public to ‘‘ digest” 
them. even at the tremendous concessions already made in their market values. 

The litigation in connection with the United States Shipbuilding Company has 
caused no little unfavorable comment, and until it is ended and no more unpleasant 
disclosures are to be apprehended, its effect will be unfavorable. 

During the month the conversion of United States Steel preferred stock into 
bonds was terminated, and the agreement with the syndicate cancelled. About 
$170,000,000 of the bonds have been issued and $30,000,000 are available for sale for 
cash. The remaining $50,000,000 exchangaable for preferred stock will be held in 
the treasury of the company for the present. 

Before the termination of the conversion scheme United States Steel common 
stock had fallen to 10, the preferred stock to 49°74, and the bonds to 65. 

The experience of investors in industrial stocks has been in many cases unfortu- 
nate. They have seen their dividends reduced or passed. The Republic Iron and 
Steel Company is the latest to abandon dividend paying. After paying 7 per cent. 
per annum on the preferred stock since October 1, 1899, it passed the divideni on 
November 29. There is more than $20,000,000 of the stock outstanding, and this 
action means a loss in income to those who own the stock, of nearly $1,500,000 per 
annum. 

The declines in prices of industrial shares have been sweeping. We have pre- 
pared a partial list showing the capital outstanding, the prices at which the stocks 
once sold, since January 1, 1900, the closing price on November 30, and the net de- 
cline. These securities represent a capitalization of close upon two billion dollars, 
but the present market value falls far short of equalling one half of that sum. The 
table follows : 


Amount Highest price Price 
Outstanding. 1900-1903. Nov.30,1903. Decline. 


Amalgamated Copper.............- $153, 887.900 130 386 91% 
American Car and Foundry....... 30,000,000 41% 18% 22% 
- si preferred... 30,000,000 9334 65 2834 
American Cotton Oil............... 20,237,100 5734 29%4 2844 
BE Be Bitinccconcsecsveesiececs 22,921,900 4914 7% 415¢ 
= ” preferred......... 13,327,200 78% 27% 5034 
American Locomotive.............. 25,000.000 36% 14% : 


es 66 


2236 
preferred... 24,100,000 100% 75 2514 
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Amount Highest price Price 
Outstanding. 1900-1903. Nov.30,1903. Decline. 
American Smelting and Refining.. 50,000,000 69 44 25 
= - preferred... 50,000,000 104% 8714 1754 
Colorado Fuel and Iron 23,932,000 136% 25 
Ee 45,215,500 3834 1844 
- preferred 27,380,700 90 64% 
International Paper 17,442,900 28 
- * preferred 22,539,700 

International Power 6,400,000 
National Biscuit 29,236,000 

” 1 23,825,100 
National Lead 14,905,400 

” a preferred 14,904,000 
Pressed Steel Car Co 2,500,000 

” os preferred 12,500,000 
Railway Steel Spring 13,500,000 16% 

- - preferred 13.500,000 7 1714 
Republic Iron and Steel 27,191,000 6 21% 

” ” ** preferred... 20,306,900 4016 42% 
Rubber Goods Manufacturing Co.. 16,941,700 15% 2234 
Tennessee Coal and Iron 22,553,600 28% 756 
United States Realty 33,198,000 3: 6 26 

” as preferred,... 27,011,100 é 38 Byer 
United States Steel 508,495,200 By 10% 441g 

- - preferred.... 379,903,100 5214 4934 


After contemplating the capital represented in the foregoing exhibit, it is a mat- 
ter of very great importance that the creation of new corporations with large 


capital has practically ceased. The ‘‘ Journal of Commerce” notes that the aggre- 
gate capitalization of new corporations with $1,000,000 capital or more chartered 
during the month of November is the smallest for any month in more than four 
years. The total is only $56,000,000, as against $115,140,000 in November, 1902, 
and $508,850,000 in November, 1901. For the eleven months this year the aggregate 
is $1,572,201,000, as compared with $2,520,828,650 in 1902 and $3,510,355,000 in 1901. 

There are many favorable conditions existing which must be taken into account 
in making any forecast of the futnre. Even the reverses that have been sustained 
will have a corrective influence. That we have a large corn crop this year is now 
definitely known. The Government’s harvest estimate promises a total of 2,313,- 
000,000 bushels, which was exceeded only by the enormous crop of last year, which 
was nearly 2,524,000,000 bushels. A big corn crop means a great deal to the rail- 
roads. 

An interesting and important announcement last month was to the effect that 
J.P. Morgan &Co. had purchased $40,000,000 of the $50,000,000 issue of twenty-five- 
year 4 per cent. bonds of the Lake Shore Railway. This is suggestive of an im- 
proved feeling regarding investments. 

The foreign trade returns for October caused snrprise by reason of the magnitude 
of our exports. They reached the extraordinary total of $160,370,059, an amount 
never exceeded in any montb excepting in the corresponding month of 1900, when 
they were more than $163,000,000. The exports were nearly $50,000,000 larger than 
in September. 

There is, of course, no mystery about this remarkable increase in exports. More 
than $39,000,000 of the increase was in cotton exports, while breadstuffs contributed 
more than $3,000,000. The exports of cotton alone amounted to $60,000,000 as 
against $21,000,000 in September and $42,000,000 in October, 1902. The export 
price of the cotton shipped in October was over 10 cents a pound, as against only 
about 8 cents a year ago. 

The movement of cotton has been delayed this year on account of the lateness of 
the crop, but itis now going forward rapidly. The movement is usually largest 
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between September and January, and we show the monthly exports in the first five 


months of the cotton year in the last six years, as follows : 





YEAR September. October. November.;| December. | January. 
Bales. Bales. . Bales. _ Bales. Bales. 
NG i db dnebend Cuweneseemenabies 324,857 1,136,708 1,483, '126 1,430,376 1,006,123 
DT ci¢destnenseessetedeadeoesens 521 719 790,855 711,764 683,950 719,051 
tii ceceeiekhenneasnioncuadiend 386,913 1,213,355 841,849 882,706 717,208 
i iietietinedd sb annmecnemnewdin 392,052 1,118,082 1,081,907 1,044,157 969. 624 
Dt cricececiheesensdeusmeds.deeue 677,773 976,964 837,599 1,092,977 892,525 
Gedediedésaknéntenseneséssecona 379,859 DT! teats € sts oben | “eumouna 





The September exports were small this year but October exports were about the 


usual amount. 
from the accompanying table: 


Five months 
31. 


ended Jan. 
YEAR ENDED AUGUST 31. Bales. 

iia iin atid a hin iis eee intinie 2,835,244 
a ne eee ee ne 3,621,590 
REE erre re cnn ana ree es 4,777,118 
Ee ee ar ee 2,844,829 
Dl iititintiibiiiietsensisedewwndnes 4,308,733 
Mal ah le ae i 4,838,467 
Ry ee nn eT ae 5,381,190 
Ee nee 3.427339 
a a a aha al 4,042,041 
i a a i aa ea li area ciiat 4,605,822 
ai ahi ats mila 4,477,838 


it is actually needed. 
of all previous records. 


Seven months 
ended Aug. 21 


Bales. 
1,658,686 
1,712,853 
2,106,070 
1,906,555 
1,779,788 
2,835,853 
2,070,926 
2,624,453 
2,597,890 
2,124,391 
2,288,540 

The large exports piled up a balance for October of $78,000,000, making a total 
of nearly $309,000,000 for the ten months of the calendar year 


come from abroad and there is no reason to doubt that more will be forthcoming if 


Year. 
Bales. 
4,493,930 
5,334,443 
6,883,188 
4,751,384 
6,088,521 
7,674,320 
7,452, 116 
6,051,792 
6,639,931 
6,730,213 
6,766,378 


The bulk of the exports is in the first five months, as will be seen 


Some gold has 


But the amount of money now in circulation is far in excess 
There is now nearly $2,450,000,000 of money outside of the 


United States Treasury. This is in excess of $30 per capita for the entire popula- 


tion. 


It is nearly double the per capita in 1879 and $8.80 more than in 1896. 


We 


present a table showing the amount of the various kinds of money in circulation at 


four different dates: 


July 1, 1879. 





July 1, 1892. 


July 1, 1896. 








EE ee Te $110,505,362 $408,568,824 
GOld COrtificates. .....cccccccccece 15,279,820 141,093,619 
| 8,036,439 56,817,462 
Silver certificates......ccccccccces 414,480 $26,693,465 
Fractional silver..........ccccece. 61, 346. 5R4 63,293,704 
United States notes............... 272" 289,112 309,559, 904 
Currency certificates............. 29,355,000 29,840,000 
titi ccccostiganes | | éaninéineins 98, 258,692 
National bank notes.............. 321,404,996 167.2: 21.517 
tint nia citadel access $818,631.793 $1,601,347,187 
 iiedinckiekdeeneesdiadnede $16.75 $24.56 


$454,905,064 
2,198,119 
52,116,904 
330,657,191 
60,204.451 


31,890,000 
95,045,247 
215,168,122 


"| $1.506,434,966 
| $21.41 


| $ 
| 


Dec. 1, 1903. 


$627,025,092 
404,070,929 
80,799.960 
466,501,082 
97,130,806 
344,293,651 
16,381,280 
412 2" .965,618 


$2449,1 168,418 
$30.21 


On July 1, 1879, six months after the resumption of specie payments, there was 


$818,000,000 in circulation, or $16.75 per capita. 


000, or $24.56 per capita, by July 1, 1892. 


This was increased to $1,601,000, - 
Then there came a decrease which left 


the total at $1,506,000,000, or $21.41 per capita, on July 1, 1896.%Since the latter date 
It will be noted that more than $1,- 


there has been an almost continuous increase. 


031,000,000 of the circulating medium consists of gold. 


Counting the gold reserve 
held to secure the United States notes, about one-half of the entire currency is gold. 
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A notable decrease has occurred in the production of pig iron, and without at- 
tempting to exaggerate its meaning, it must be accepted as evidence of a consider- 
able reduction in consumption. The production in October (31 days) was 1,562,819 
gross tons, as compared with 1,596,703 tons in September (30 days) and with 1,716,- 
906 tons in June (30 days). But the output has been further limited since October 
1, the figures for that month therefore not showing the full extent of the reduction. 
On November 1 the weekly capacity of the furnaces in blast was only 282,219 tons 
as reported by the ‘‘ Iron Age.” This compares with 361,492 tons on October 1, or 
nearly 80,000 tons per week, which meansa fate of 4,000,000 tons a year, but the 
decrease has continued since June 1 last, amounting since that time to nearly 116,000 
tons weekly, or about 6,000,000 tons a year. 

The following table shows the weekly production of pig iron at various dates 
since July 1, 1897: 


gg ee 164,064 ; July 1, 1900............ 283,418 | June], 1908............. 398,139 
January 1, 1898......... 226,608 | January 1, 1901..... | 250,351 | July i, ea 395,042 
3) eee 216,311 | July 1, 1901............ 310.950 August 1, 1908........... 362,330 
January 1, 1899........ 243,516 | January }, 1902........ 298,460 September 1, 1908...... 369,933 
3 8 eee 263,363 | July 1, 1902............ 310,950 October 1, 1903......... 361,492 
January 1, er 294,186 | January 1, 1903........ 353,800 November 1, 1903...... 282,219 





From July 1, 1897, to May 1, 1898, there was a continuous increase until the out- 
put reached ‘234,163 tons. With some reverses the increase continued until Feb- 
ruary 1, 1900, when the production was 293,014 tons per week. During most of the 
year 1900 production decreased, and on November 1 it was down to 215,304 tons, 
but by June 1, 1901, it had increased to 324,761 tons, and without any serious set- 
back kept moving ahead until on June 1, 1903, it had reached 398,139 tons, the 
maximum record. The decrease which has since occurred has reduced the weekly 
output to the lowest point touched since February, 1901, or in nearly three years. 

Some very valuable railroad statistics for the year 1902 are to be found in ‘* Poor’s 
Manual” for 1903, just issued. It makes the total railroad mileage in the country 
303,132 miles, an increase for the year of 4,364 miles. It gives the capital stock of 
the railroads operating 199,685 miles at $6,078,290,596, or $30,439 per mile, and the 
bonded debt at $6,465,290,839. or $32,377 per mile. The capital stock per mile de- 
creased $82, while the bonded debt per mile increased $1,566. The latter is the 
largest since 1880 and is probably the largest for any period. The following table 
shows the earnings and interest and dividend payments yearly since 1890: 


; coin 

| PAYMENTS FROM 
. | Ss ; Total | AVAILABLE REVENUE. 

YEARS. ‘Gross earnings| Net earnings available 


revenue. | mt. onbonds| Dividends. 











i cCinseuveceonuienscosses $1,086,0389.735 2, 071, 296 $449,712,756 | $2 224, 499, 571 | | $83,575,705 
Sree 1,125,381,994 48,483 451,947,198 | 228, 572,703 89,089,757 
ostsuecusescesenseescees 1, 169,036,840 352, 817 405 467,216,357 | 229. 909,292 93.862,412 


pe ecccccccccccccccocccess ) 026 358, 648. 918 469,815,7 455 





ereeeereneeeee ee eeeaeeeeeeee 


eeeet eee eeeeeeeeneeneeeeeee 


Die eee aL 1,249,558,724 | 389 ‘ | "133,099 526 
1,336,096,379 | 423,941,689 479,561,094 | 289.178.9183 109, 032) 252 
ian atte melas 1,612,448,826 | 520,294. 727 588,663,541 | 254,818,880 | 156,887. 283 


i iencmtenatuaaeacuenaned 1,720,814,900 | 560,026,277 | 635,269,592 





eae 1,50) ,695,37 483,247,526 | 551,020,460 244,447,806 140,343,653 


263,237,451 | 178.200,7 





The gross earnings inevsnnel $108, 000, 000 i in » 1902 ¢ as penmpend with 1901 andl the 
net earnings increased $40,000,000. Interest on bonds increased $9,000,000, and 
dividends on stock $21,000,000. The total dividend payments increased nearly $91, - 
000,000 since 1896, or to more than double what they were six yearsago. A par- 
ticularly interesting table gives some valuable data covering twenty years, From 
it the following figures for the last ten years are taken : 
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| Earnings per mile of rail- | Percent- 
Interest, | Dividends, | -~ p. _ a | roads in operation. age of 
YEAR. | average average | P mn |G oe . expenses 
rate. rate. oe ee | po ae " to 
rate. rate. Gross. Net. earnings. 
Per cent. | Percent. Cents, Cents, 
1893..... 4.31 1.88 0.893 2.072 $6,963 $2,069 70.29 
1894... 4.19 1.66 (0.864 2.025 6,054 1,803 70.22 
1895... 4,24 1.58 0.839 | 2.069 6,U97 1,804 70.41 
1806... 4.45 | 1.52 0.821 2.032 6,223 1.840 70.43 
1897..... 4.24 1.49 0.797 2.029 6,228 1,884 69.74 
1898... 4.21 1.68 .758 1.994 6,771 2,111 68.16 
1899... 4.24 | 1.90 | 0.726 2.002 7.161 2,272 68.27 
1900... 4,24 2.42 0.746 2.031 7,826 2,519 68.93 
1901... 4.21 2.62 0.756 2.028 8.270 2,668 67.7 
1902. 4.07 2.93 0.764 2.012 8,696 2,830 67.45 








| , 





The average rate of interest paid is the lowest in twenty years, while the average 
rate of dividends was the largest in the same time. The freight rate per ton per 
mile is higher than in either of the previous four years, while the passenger rate 
was the lowest for any year, excepting 1898 and 1899. The gross and net earnings 
per mile as well as the expense ratio make a very favorable showing. 

THE MonEY MARKET.—About all the activity in the local money market is in 
call money, rates for time money being considered too high. There is very little 
doing in commercial paper, lenders preferring to put their money into call loans 
which now command a high rate. At the close of the month call money ruled at 6 @9 
per cent., the average rate being 7 per cent. Banks and trust companies loaned 
at 6 per cent. as the minimum rate. Time money on Stock Exchange collateral is 
quoted at 6 per cent. for 30 to 90 days, and 51¢ per cent. for 4 to 6 months on good 
mixed collateral. For commercial paper the rates are 6 per cent. for 60 to 90 
days’ endorsed bills receivable, 6 @ 614 per cent. for first class 4 to 6 months’ single 
names, and 6 @'% 7 per cent. for good paper having the same length of time to run. 


Money RatTEs IN NEw YorK City. 





| July 1. aiateed | Sept. 1. | Oct. 3. Nov. Dec. 1. 








Call loans, bankers’ balances........ 4—10  1%-3 1%-2 | 24— 3 


_| 
| 
Per cent. | oes. cent.| Per cent. Per a _ page. rz Per i. 
| 4 | é 6 
=, “een banks and trust compa- 6 














sceenidiaiaiiads bbiiihin titans eines 244— \2— 2— | 24— 244— 

mesiaee? loans on collateral, 30 to é0) | 

i iietineteenenemanbadenouneeeses 4 — 4 — 5 —56 | 54— 5 — ian 
Brokers’ loans on collateral, 90 days | | 

lie ae ee IER 44-5 |4%-5 |5%- |6— |5 — |5%-6 
Brokers’ loans on collateral, 5 to 7 | 

NE ER 5 —%)| 54—% | 5%-6 (_6 — (5 — 5l4— 
Commercial paper, endorsed bills | | | 

receivable, 60 to 90 days............ 5 — | 534— he ~- 6 — 54-6 |6 — 
Commercial paper prime single) | | 

names, 4 to 6 months,..............) 5 — 6 | 534-6 | 6 —64%|6 — 6% 5-6 | 6 —6% 
Commercial paper, good single | | | | | 


names, 4 to 6 months............... _ | 6 — % | 64-1 6%— 7 |6 —6% | 6K— 





New York City BAnks.—The reserves of the clearing-house banks steadily de- 
clined throughout the month, and most of the time have been near a deficit. The 
banks lost $12,000,000 specie during the month and $4,000,000 legal tenders, but re- 
covered $1,500,000 of the latter loss in the last week. The total reserves are $15,- 
000,000 less than at the beginning of the month, while the surplus reserve, after 
falling below $4,000,000 on November 21, is now but slightly in excess of $6,000,000 
as compared with nearly $16,000,000 a year ago. The deposits fell off $44,000,000 
in the month and are $42,000,000 less than they were a yearago. Loans were re- 
duced $31,000,000 in the month but they are $1,000,000 more than they were at this 

































ee bee se enee 
wate | 


ae 


No TAMERS a Doge ce NE ENS ONT TENET ATS 











1024 THE BANKERS’ 


time last year. 
showed an excess of $4,000,000. 


Loans now exceed deposits $39,000,000. 


MAGAZINE. 





A year ago deposits 


New YorK City BANKS—CONDITION AT CLOSE OF EACH WEEE. 





Legal 
tenders. 


Deposits. 


| Surplus 


é. tion. 


























Cireula- | Clearings. 








Loans. Specie. 
Oct. 31...) $911,508,500 |$164,683,800 
Nov. 7... 900,095,500 | 159,435,900 


** 14... 889,855,000 a, _ 810 | 
* 21...) 887,284,300 953,900 | 
~ Tves 880,839,700 | 152. 241, 200 | 





$66,994,500 yy rg $10,274,150 $45,893,900 $1,113,913,497 





64,272,000 


04 a) e * 
893,415,100 | 6,138,425 
62,790,800; 847,333,400 | 3,911, 350 | 46, 023 100 | 1, 181 


841,552,000 | 6,125,200 | 46, ‘036, 500 1, 016, 401° 163 











45,877,200 | 1, 071 300, ny 





DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH. 

















| 
1901 1902, | 1903, 
aoa Surplus | Surpl 7 Surpl 
Deposits. ak aot | Deposits. eng | Deposits. | ‘Surplus 
| | 
Senne siesiianiatis $854, 139, 200 $11, 525, 900  $910,860,800 $7,515,575 | $873,115,000 | $10,193,850 
February...... 969 "917,500 838, "825 | 975,997,000 26,62: "350 oo 778, 900 27,880,775 
eR 1,012.51 4,000 14, 801, = 1, 017, 488, 300 9,975,925 | ,206, 400 | 5,951,900 
[  eerest 1,004,283,200 965,353,300 6,965,575 | Hv "260, O0U | 6,280,900 
970,790,500 | 16. 759.7 968,189,600 7,484,000 | 905,760,200 11,181,850 
ee 952,398,200 | 21,253, ‘O 948,326,400 11,929,000 | 913,081,800 | 9,645,150 
0 971,382,000 | 8,484, 200 955,829,400 12,978,350 | 903,719 800 | 2,923,85 
August »» 965,912,200 | 22,165.350 957,145,500 13,738,125 | 908, 864,500 | 24,060,075 
September.... 968,121. "900 11,919,925 935,998,500 9,742,775 920.123.900 20,677,925 
October....... 936,452,300 16,293,025 876, 519, 100 3,236,625 897,214,400 13,937,500 
November....| 958,062,400 10,482,800 893,791,200 21,339,100 885, 616. 600 | . vaaee 
December..... 940,668,500 13, 414. 575 | | 883,836,800 15,786,300 841,552 5000 | | 6,125,200 








on February 21, 1903, and the surplus reserve $111,623,000 on Feb. 3, 189 4. 


Non-MEMBER BaNKsS—NEW YORK CLEARING-HOUSE. 





Deposits reached the highest amount, $1,019,474,.200 on Feb. 21, 1901, loans, $950,208,700 





















































| | ; 
| | Legal ten- Deposit | Deposit in 
DATEs. gone ae | Deposits. | Specie. derand With Clear-\other N.Y.) Surplus. 
nvestments. bank notes. *9-House | panks. 
agents. 
Oct. 31.. $78,648,000 | $76,153,500 $3, 525,000 | $4,633,700 $9,494,500| $3,385,300; * $499,175 
Nov. 7.. 79,035.100 | 86,809,400 506,900! 4,478,400  9,774,500| 3,104,.800| * 737.750 
7 ke 79,255,500 | 87,322,100 3 59H. 900 ‘848,30 0 10,125.70} 2,666,000) * 594" 625 
- ee 79,013,300 85,303,400 3, 505,600; 4, 685 5,300 9,059,600 | 2,752,406) * 1,822,950 
“6B. 78,900,400 85,440, 700 | 3,632,900 | 4,841,800 8,670,800}  2,578,400| * 1,636,275 
_ * Deficit. : 
Boston BANKS. 
| | 
DATES | Loans. | pupa. te. | Specie. ——. Ee. | Clearings. 
a a $188,492,000 $209,776,000 lg $17, $5.°91 ,000 $6,445,000 | $118,040,100 
MGs _Cosceses 188,414,000 | 213,343,000 | "16. BT ‘000 5,567,000 6,428,000 | 154,507,000 
a 185,700,000 | 208,591,000 | 15. 241, ‘000 5,378,000 6,457,000 | 140,271,000 
- a 181,066, ‘000 202. 006,000 14,861. "000 5,606,000 6,589,000 | 131,263,400 
a 8 =— 181,084, 000 | 195,817,000 | 14, 264,000 5,598,000 6,571,000 | tt eeeeeeeees 
PHILADELPHIA BANKS. 
| Lawful Money | | 
DATES | Loans. : Deposits. | Reserve. | Coreenatton. Clearings. 
altatettiat aloes —|- ea _ sii | 
I ere | $182, 951,000 | | $208. 396,000 | 3,000 $11,023.000 $103.531.800 
a see sauahananies 184,984,000 | 207,205 000 | 52's 71,000 0,498,000 107,807,400 
 (Biinehpsiseveenades _ 184,680,000 | 204, 570, 000 | "598. 1100 10,992,000 110,657,000 
- ngs cpeeeneeeuntes 183,200,000 | 205, 465, 000 | 50,735,000 | 1. 053, 000 | 111,958,300 
“ 1 | 182 "955, 000 | 204, 428,000 50,540,000 | 11.047. "000 | 103,616,800 














MONEY, TRADE AND INVESTMENTS. 


Money Rates ABRoAD.—There was no change in the posted rates of discount 
of any of the European banks last month although during the early part of the 
month it was generally expected that the Bank of England would advance its rate. 
Discounts of 60 to 90 day bills in London at the close of the month were 4 @ 414 per 
cent. against 3% @ 4 per cent. a month ago. The open market rate at Paris was 
2% per cent., the same as a month ago, and at Berlin and Frankfort 3°7 per cent. 
against 314 @ 35g per cent. a month ago. 


BANK OF ENGLAND STATEMENT AND LONDON MARKETS. 





|aug. 12, 1903. Sept. 9, 1903.| Oct. 1h, 1903. Nov. 1h, 1903. 


Shetetten (exc. b’k post bilis).......... | £29,594,115 £29,095, 465 £28,960,640  £28,552,415 


EL, .ccoceucseosesaqesooesesoes 6,555,514 | 7,231,981 6,388,430 6, 226, 366 
Cs cc ccccnensedeeenneeeeneenes 41,179,961 38, 770.0 79 43,139,126 38, 923, 056 
Government SCCULPibieS. ........ cece eee eees | 16, 543, 84] 17,060,841 19,975,056 16,486,556 
Ts  cnataconseceovessoosacess 25,508,319 | 23.714.428 25 "501, 353 24,423,615 
Reserve of notes and COiIN...........0666- 23,253,399 23,641,189 31:859°178 22,061 952 
Coin and DulliON...........cceeeeeeeeeeeeee| 35,272,514 34,286,654 | 32,369,818 , 32,164,367 
Reserve to liabilities. .........cccccccccces ’ 4954% | 5148 44% 4834% 
Bank rate of discount..............0+: eo 3% 4% | 4% 4% 
Price of Consols (234 per cents.).......... 9048 | 8936 | 883°. 9754 
Price of silver per OUNCE..........e.eeeees 25d. 263¢d. | 287,d. 2634d. 





FOREIGN ExcHance.—The foreign exchange market was weak during the en- 
tire month with only an occasional exception. The supply of commercial bills 
against cotton and grain has been very large, and it is understood that there has 
been a large buying of these bills for the creation of credits in anticipation of the 
early payment of $40,000,000 for the Panama Canal, which is likely to be made an 
exchange transaction. 


RatTEs FOR STERLING AT CLOSE OF EACH WEEK. 

















BANKERS’ STERLING. | Cable Prime Documentary 
WEEK ENDED. |—— | transfers commercial, Sterling, 

5 60 days. Sight. — Long. 60 0 days. 
re 4.8160 @ 4.8175 | 4.8495 @ 4.8550 4.8550 @ 4.8560 4 8134 @ 4.81% | 4, 9 5% @ 4.81% 
Bes Fencwocceces 4.8065 @ 4.8085 4.8420 @ 4.8435 | 4.8475 @ 4.8485 | 4.8034 @ 4.8046 4.7916 @ 4.8054 

Biéccsensses 4.7960 @ 4.7975 . 8325 @ 4.8335 4.8375 @ 4.8390 | 4.7944 @ 4.7988 | 4.78% @ 4.7934 
T° seneceeees 4.8040 @ 4.8060 4.8415 @ 4.8430 | 4.8460 @ 4.8475 | 4.8014 @ 4.8034 | 4.7914 @ 4.8034 
wT Bb wcccsnewes 4.8000 @ 4.8015 | 4.8350 @ 4.8360 | 4.8400 @ 4.8410 | 4.7954 @ 4.7934 | 4.79 @4 

} | 








FoREIGN EXCHANGE—ACTUAL RATES ON OR ABOUT THE FIRST OF EACH MONTH. 




















| | | 
| Aug. 1. | Sept. 1. Oct.1. | Nov Dec. 1 
Sterling Banker - oo 4.8514 — 56 | 4.83144— %/ 4. 8234— 34 | 4.81 — 34| 4.7934—80 
4.8534— 4% | 4.86 — 4 | 4.86 Vg | 4.8456— 56) 4.8314— 
nes - Cables eneemeic 4.8644— 36/ 4.863¢6— 56 | 4. 8656 — $4 | 4.8544— 3¢| 4.84 — 
1s Commercial long ...... 4.85144— 8 | 4.8244— 3 4.8134—2 | 4, 8034— 4 4.79 — % 
oa Docu’tary for payinré. 4.8246— 356 | 4.82144— 3% 4. 8114—. a8 | 4 .8034— 134 4.79 —80%4 
Paris—Cable transfers .......... 5.1644— '5.16%— 44 | 5.17%4%— tla 5.2084— yy 
Bankers’ 60 days......... 5.1934— | -519384—1834 | 5.2054— 4/3 5.2344— 

- Bankers’ sight........... 5,16%4— | 5.16%— §.1844— 5, 518 4 18l% 5.2114— 2056 
Swiss—Bankers’ sight........... 5.167%4— | 5.16%4— | 5.18%— 1934— 5.21344— 
Berlin—Banker 2’ 60 days........ 9433-—- | 94%— $8 | 94i4— i “— fs— *% 9313—94 

Bankers’ sight.......... Bi— 36| We | H— 94%— 15| 94%— 
Belgium—Bankers’ sight........ 5§.174— | ay Higgs’ D. il 5.1996— 1834 5.21%— % 
Amsterdam—Bankers’ sight....| 40144— 4044— Ye} 404— A 403,— % 
Kronors—Bankers’ sight ....... 26.82--26.84) 26. 83-26. 86 | 26.79—26.82| 26. 71 26.73) 26.59 —26.62 
Italian lire—sight................ 5.16%— 4% [5 5.167% — 1554 m6 | 5.1744—16% | 5.17144—16% | | 5.2054—1934 








SitveR.—The London market for silver was weak, the price declining from 2754 
to 2614, or 13gd. per ounce, the lowest price being recorded on the last day of the 
month. 
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MontToiy Rance or SiLverR tn LoNDON—1901, 1902, 1908. 





























| 1901, | 1902. | 1903. | 1901, 1902. 1908, 
MONTH. | MONTH. 

High Low. High Low. High Low. High Low.| High| Low.| High| Low. 
January... 20% 21% | 28,1 | 2586 | 22%6 Jauy — 98 2 24.% | 24 244 
February 28%, 27% g Ob | August ..| 28 Ei 94% | D4 ooee 25 



























March....| 2896 | 27;  25,, | atti Bt 22 Beptemb’r 28; 24 23% | 267. oe 
April... 27th 26H 247% 23ye '|Octo 8 5 | BH | 23 9314 | 28% | 271% 

sees) 2796 | BT xy | 24g | 23x [Novemb'r 29 Ee 2344 | 2184 | 275% | 2644 
June. 22.1 a6e | SAE | a | B13 | Sage | Sake |!Decem b'r, 2015 | 2216 aii sone 








| rs | hee | | | end 

















FOREIGN AND DomEstic CoIN AND BULLION—QvOTATIONS IN NEW YORK. 











Bid. Asked. | Bid. Asked 
Sovereigns & Bk. of Eng. notes.$4.85 $4.88 Mexican 20 pesos............... $19.52 $19.60 
Powenty SrANCB.....ccccccccccees 3.85 3.88 | TATED 3.95 4.00 
Twenty marks TREETILIELITITITTT 4.74 4.77 Mexican dollars ee Ser .43 46 
Twenty-five pesetas............ 4.78 4.81 | p 
Spanish doubloons............. 15.55 15.65 | Peruvian soles.................. 42 45 
exican doubloons............ 15.50 15.65 | Ee a .42 45 





Fine gold bars on the first of this month were at par to 4 per cent. premium on the Mint 
value. Bar silver in London, 2644d. per ounce. New York market for large commerciai sil- 
sohée. bars, 56'6 @ 58c. Fine silver (Government assay), 5634 @ 58%c. The official price was 










GOLD AND SILVER CornaGE.—The coinage of gold in November amounted to 
$8,794,600, of silver to $1,401,000, of which $163,000 was in standard dollars, and of 
minor coin to $229,520, a total of $10,425,120. There were 14,981,823 silver pieces 
coined for the Philippine Islands and 1,400,000 pieces for Venezuela. 











COINAGE OF THE UNITED STATES. 





1901. 1902. 1903. 



















































Gold. Silver. Gold. | Silver. Gold. | Silver. 

Ji ET .. ocvcncseeeessccens $12,657, 200 $2,713,000 $7,660,000 | $2,908,637 81, 635,178 | $1,707,000 
| | 9,230,300 2,242,166 6,643,850 | 2,489,000 7,488,510 | 1,521,000 
EE A EE | 6,182,152 | 3,120,580 1,558 | 2,965,577 6,579,920, | 1,595,987 
Pivcesceasesssecuesoces 18,958,000 2,633,0 3,480,315 | 3,388,273 137, | 1,809,000 
aan 9,325,000 3,266,000 426.000 | ,873,000 69,000 | 1,584,000 

cee 5,948,030 2,836,185 500,345 2,464,353 610 | 840, 
ECE 4,225,000 | 1,312,000 2,120, ee | 237.327 
TE 6,780, 3,141,000, 8,040, 2,236,000 450.000 | 452,000 
ee | 4,100,178 3,899,524 3,560,860 2,831,165 45.692 | 1,807,469 
ARATE | 5,750,000! 2,791,489; 1,890,000| 2,287,000 1,540,000! 2,324,000 
I i cutiddiewtgiikinis | 6,270,000 917,000 2,675 2°399.000 8.794.600 1,401,000 
TE ctciuincaenanics | 12,309,338 1,966,514 6,277,925 | 1,982,216 ........... S  eumeaitniiee 
is cicsiiaeseenell $101,735.81 | san $30, 838, 461 | O60 a8 | | $29,928,167 $33,640,292 | $18,379,005 








EvuROPEAN Banks.—The Bank of England lost $7,500,000 gold last month, 
France $4,000,000 and Germany $5,000,000, while Russia gained $15,000,000 and 


GOLD AND SILVER IN THE EUROPEAN BANKS. 





























Oct. 1, 1903. November 1, 1903. Dec. 1, 1903. 

Gold. Silver. Gold. Silver. Gold. | . Silver. 
teed. eee £33.8 809, 9.390 Siaeeninieben | "£33. 413, 770 ate lae l "£316 893,236 | ........000. 
France............. 98,912,763 | £44.641,080 | 96.714.727 | £44.180,681 95.901,259 | £44,363,084 
Germany........... 31,747,000 | 11.154,000 35,469,000 12,862,000 34.495.000| 12,120,000 
eR 81,622,000 | 7,681,000 77,477,000 6.799.000 80,821.00 6,616,000 
Austria-Hungary..| 46.036.000| 12°578,000 | 46.186.000| 12,225,000 46,536,000 12,213,000 
eae tai 14,656,000! 19.900:000 14,520,000 19,2 244'000 14,516,000 18,931,000 
ona | 19,576,000} 2.383.200 | 20,485,000 2.403.300 21,090,000 3.305.100 
oe RAMOS sone | 8.952.000 6,448,200 4.061.400 6,337,900 4.113.800 6.363.900 
Nat. Belgium...... | 2.910.667! 1.453.333 3.224.667 1.612.333 3'238. 667) 1,619,333 








Totals.......... ones 221.8 221,820  £106,423,813 £331,551,564 £106,264,214 £832, 604,962 /£108,631,417 











MONEY, 





Austria-Hungary about $2,000,000. England has $5,000,000 less gold than it had a 
year ago, Germany having gained about that amount. 


000,000. 


NATIONAL BANK CIRCULATION.—Nearly $2,000,000 of bonds were deposited in 
November to secure National bank circulation and the notes based on Government 
bonds increased nearly $2,500,000 while the circulation based on lawful money was 
reduced about $900,000. The total amount outstanding increased $1,500,000. Of 
the $384,000,000 bonds deposited to secure circulation $378,000,000 are the new two 
per cent. issue, while $105,000,000 additional are deposited to secure public deposits. 


TRADE AND INVESIUMENTS. 


NATIONAL BANK CIRCULATION. 














France has lost nearly $50,- 
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Total ¢ amount outetunties a acneaeeonses 
Circulation based on U.S. bonds........ 
Circulation secured by lawful money.. 
U. S. bonds to secure circulation : 
Funded loan of 1907, 4 per cent........ 
Five per cents. of groaned 
Four per cents. of 1895..............00.: 
Three per cents. Of 1898..............06. 
Two per cents. of 1§ 





$418,587 ,975 | 
380,07 6, B22 | 
38, SLL, 653 | 


3,183, 250, 
556, 150 
1, 490, 100 


2.153, 980 


374,108, 350 
$381,486,430 | | 


$420,426 535 


379, 515, 824 | 


40, 910, 7il 
3, pond 700 
58,650 

1, 5x 100, 


(80 
373°654°300 


" $381,484,830_ 


Aug. 81, 1903. Sept. 30, 1908. Oct. 31,1903. Nov. 30, 1903. 











$419,610, a $421,106,979 
380,650,821, — 383,018,484 
38,959,862, 38,088,495 
2.797.200 2,487,200 
718.650 718.650 
1,410,100 1,245,100 
1.797.580 1,707,580 
376,003,300  378°467°400 
$382,726,830' $384,625,930 





The National banks have wi on deposit the following bonds to secure public eaniinen : 
5 per cents, of 1894, $741,300; 4per cents. of 1895, $9,711,550 ; 

District of Columbia 3.65’s, 1924. 
$23,898,170 ; Philippine Tsland certificates, $6,000,000, a total of 


4 per cents. of 1907, $4, 164,200 ; 
3 per cents. of 1898, $7, 036,820; 2 
$925,000; State and city bonds, 
$155,588, 940. 


UnITED States Pustic Destr.—The changes in the public debt in November 
were mainly a decrease of $9,000,000 in cash in the Treasury and an increase of 


per cents. of 1900, $1 


05,511,900 ; 


UNITED States Pusuic DEBT. 








Interest-bearing debt: 
Loan of March 14, 1900, 2 
Funded loan of 1907, 4 


eeeeeeeee 


Refunding wth tne 4 per cent...... | 
t 


Loan of 195" 5 per cen 


Total interest-bearing debt........... 
Debt on which interest has ceased... ... 
Debt bearing no interest: 

Legal tender and old demand notes..... 
National bank note redemption acct.. 
Mractional CULreNCY.........cccccccccees 

Total non-interest bearing debt...... 

Total interest and non-interest debt. 
Certificates and notes offset by cash in 

the Treasury : 

Gold certificates issih ah es dinibindaimmiaibaiiibiidis 
Silver 


Total a ficates and notes........... | 


I ntkiestsvecnesessssesecess 
Cash in the Treasury : 


TD | 
Demand liabilities............ssccesceees | 


TOtAl ........0.sseesserecsescsseeees eee . 








2 per cent....... 
sé 




















Jan. 1, 1903. 


$445,940,750 
233,178, 1650 


97, 51S. 660 


~ $914,541,240 


1,255,710 


846,734,863 
2.169, 652 
6. 8i2 594 


~ $395.7 ‘ 74, 109 
1,311, 574, 059 


383,564,069 
468,957,000 
24,053,000 


$876,574,069 ¢ 
2 188.148, 128 


1,331,081,200 
"966 671,820 


 $364,409,380 
214,409,380 


5364.409,380 
947.164.679 


Oct. 1, 1903. 





$528,723,050 
167, 026, 800 
30. 530 


80, 886, ‘060 


 $912,539,440 
1,197,050 


346,734,863 
39, 827, 135 

6, ‘871, 240 
$393, 433, 239 
1,307, 169,729 


420,487,869 
464, hat 5,000 
17,498,000 
$902,700,869 
2,209,870,598 
1,387,221,829 
997,804,645 
$389, 417.184 
150,000,000 
239, 417,184 


~ $889,417,184 
917.752.545 





Nov. 1, 19023. 


$535,020, 750 
163, m0 (00 





78, 108. 960 


—_ by 060 30 
1, 6,930 | | 


346,734,863 
38,959,609 
6, 871.5 240 


$392, 565. 913 
1,299,039, 903 








433,198,869 
469,771,000 
16, 874, 000 


$919, 843, 869 
2,218, 883. 772 


1,391,(66,907 
1, 012, 429, 504 


$378, 637. 402 
Ll ,000 
228, 637 42 


$378, 637.402 
920,402,501 



























Dec. 1, 1903. 


$538,012,650 
161,135,800 
30,030 


7,754,500 
118 .489, 900 
77,488,360 


$902,911,240 
| 96, ‘ 720 


eo 734,863 
"909° AT 


Tari 240 
$390,898.879 
1. 295,006,839 


441,739,869 
473,041,000 
16,428,000 


$9 31,208,869 
2,226,215,708 


1,398,957 (B! 
] 029.7 120,503 


$369, 237, 429 
150, 000, 900 
219) 237,429 





$369, 237,429 
924 769,410 
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$5,000,000 in the net debt. In two months the debt has increased $8,000,000. The 
interest-bearing debt was reduced $2,300,000 by the retirement of that amount of 
the five per cent. bonds of 1904. Of these bonds only $7,754,500 are now outstand- 
ing. They are redeemable after February 1 next, but the Secretary of the Treasury 
has offered to redeem them upon presentation. Only about $3,000,000 of other 
bonds were exchanged for the two per cent. bonds of which there are now outstand- 
ing $538,000,000, all but about $50,000,000 of which are owned by the National 
banks. 

GOVERNMENT REVENUES AND DISBURSEMENTS.—There was another deficit in 
the Government’s income account last month but not as large as the October deficit. 
The receipts were about $44,700,000 and the expenditures $47,400,000, making a 
deficit of $2,700,000. This brings the expenditures for the five months ended 
November 30 in excess of the receipts by $2,000,000. During the same time in 1902 
the receipts exceeded the expenditures by $14,000,000. In the five months the 
receipts were $6,000,000 less than in 1902 while the disbursements increased 
$10,000,000. 














UNITED STATES TREASURY RECEIPTS AND EXPENDITURES. 









RECEIPTS. EXPENDITURES. 



































November, Since November, Since 
Source. 1903. July 1, 1903. Source. 1903, July 1, 1903. 
IB iscccccescces $19,220,347 $113,983,606  Civiland mis........ $10, yr" ~ $e 331, “s 
. eV 2] 235.512 2408. 098 | WAP. .ccce cocccccccee 9,647,26 7.652,036 
TS Mi | MEG ..;,occccecceece 9.829.917  42,120}807 
Miscellaneous. ...... 4,236,785 18,609,452  Indians.............. 1,180,892 4,832,738 
Pensions...... ecene 14,672,922 62,501 eal) 
Total..... are . $44,692,594 $235,089,8890  Interest............. 2,075,176 11,717,530 
Excess of expend... 2,735,194 2,065,925 Be kcscucsecess $47,427,788  $2387,155.805 


MONEY IN THE UNITED STATES TREASURY.—There was a decrease of $4,000,000 
it the net amount of money in the Treasury in November, although the total 
amount was increased $2,000,000. The difference of $6,000,000 is accounted for by 
an increase in certificates outstanding. 


MONEY IN THE UNITED STATES TREASURY. 











| Jan. 1, 1903.| Oct 1, 1903. Nov. 1, 1903. Dec. 1, 1903. 








Gold coin and vafiien bsseadesconaneecesees $617,196,083 | $654,811,717 $660, 538, 606 $671,082,644 
i ccdnencueeebieneke eaeenses yy 167 482,442,538 479,376,005 477,655,784 
i i  <ccvcungeccusesewoneeeseoes 23,057,667 14,982,959 13,616,046 12,711,491 
Sn. cicceuceuetecosens o6e'e 6, 419, 206 | 7,958,266 7.851.871 8, 106, 009 
SE SE GL. oo cccccocescesesecoece 2. "910, 158 10,302,247 5,719,673 2, "387. "365 , 
National bank notes..............- jmaain 16,2 251,253 15, 20,837 10,872,165 8,141,361 
CC $1, 136 617,534 $1.1 186, 018, 564 $1,177, 974, 366 $1,180,084,654 
Certificates and Treasury notes, 1890, 
PE  ctticcbkdbeseevewennes iouewnee 833, ba 19,877 869,955,083 880,789,513 886,953,291 
Be Oe FN oo cn ccccececcsewssess + $302, 707, 657 $316, 063, 481 - $207,184,853 $293,131 ,363 


UNITED STATES FoREIGN TRADE.—Cotton exports to the extent of $60,000,000 
caused a large increase in the total exports of merchandise in October, which reached 
$160,000,000, the largest for any month siace October, 1900, and larger than all other 
months before or since. The imports were nearly $82,000,000, so that the net ex- 
ports exceeded $78,000,000. Compared with a year ago, the exports increased $16,- 
000,000 while the imports decreased $5,500,000, making the net exports $11,500,000 
larger than in October, 1902. In October, 1901, the balance was $64,000,000 and in 
1900 $92,000,000. For the ten months of the calendar year the exports were $1,149,- 
000,000, and the imports $840,000,000, leaving a balance of nearly $309,000,000, or 
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$11,000,000 more than in 1902. In the last two months of 1902 there was a balance 
of $93,000,000. To equal last year’s record a balance of $82,000,000 in November 
and December this year will be required. 


EXPORTS AND IMPORTS OF THE UNITED STATES. 





! 
| 




















MERCHANDISE. | 
poaching —_—_— _ Gold Balance. | Silver Balance. 
Exports, | Im ports” Balance. | | 
| 
eee ve 619.563 | $28. 349,526 Exp. , $66,270,037 Imp. »$15,458,427 | ‘Exp. be $1. 959,383 
ET 125,966,527 | 232,238 53,734,289 | 8,162,502 | | 2,36 1.531 
RES 163,389.680 | 10°63 O34 92,758,646 ** 10,289,413 | ** 3.071.550 
See 145,659,415 >| 81,446,763 ” 64 212. ai * 5,071,891 | °* 1,667,173 
SSS 144,327,428 | 87,424, 070 - 56,903, 358 “e 9,657,617 | ** 1,583,830 
TMs escenesscenseses 160,370,059 | 81,931,005] “+ 78,439,054) “4,663,479 | “411,877 
TEN MONTHS | 
Msecesnsacvensines 987,897, 707 | 527,728,481 Exp., 460,169,226 Imp., 130,020,320 | Exp., 20,223,659 
Destine. eeaaeiie 1, 028. 444,027 658, 134. 636 - 370, 309 "39 l 9.5 or 53. 085; °° 18,375,867 
Ee 1, 195, 353, 918 | 695,098,467; “ 500, "O55, 451 Exp., 2-326,398 i. 20,303,011 
i tedlisinissiatmai »..| 1,191.978682 | 727.924.332| ** 464,054,350 Imp.., 7,791,364 ** 20,663,958 
Ee 1, 087,492,912 | | 789,573,713 ” 297.919.199 _ 3,567,790 ” 18,460, ‘525 
RESINS: 1, 149, 694, 933 | 840,730,880} ‘* 308,964,053 Exp., 5, 232,700 ne 8,719,043 
| 





MONEY IN CIRCULATION IN THE UNITED STATES.—The volume of money in 
circulation was increased again last month nearly $22,000,000 of which $7,000,000 
was in gold coin and certificates, and nearly the same amount in silver while United 
States and bank notes increased about $4,000,000. 


MoNgEY IN CIRCULATION IN THE UNITED STATES. 





| Si. 1, 1903. 3. | Oct. 1, 1903. re 1, 1903. Dec. 1, 1903. 





enn) 





Gold c TE $629, 680,632 |  $622.550,984' $621. 753,200 802, 025. 092 
BEVOE GORE cc cccccccccccccceecccescecces 78,310,334 | 75,959,483, 78,916,739 | 799,960 
ET SEE cc ncccessccocccescessccens 94,350,669 | 14,867,102) 96,235,458 oF 130, 806 
864 ont caggeeamsodiinedaction 346, 418,819 | 394,097,659! 401,646,299 | 404, 070,929 
SUVEP COPCITOCRTES. ...2cccccccccccccccccees 463, 570,632 | 458,522,216 462,363,039 | 466.501 ,U82 
Treasury notes, Act July 14, 1890......... 3.920, 426 | 17,335,208) 16,780,175 | 16,381 ,280 
United States motes,.......cccccccccccccce 343. 770. 858 | 336,378,769) 340. 961.348 | 344,293,651 
National bank notes..........cccccccseees 368, 678,531 | 404,905,698 408,738, 518 | | 412,965,618 
ee rE $2,348,700, 901 | | $2. 404,617,069 $2 427 394, 868 $2 449,168, 418 
Population of United States............. 79,799,000 | 80, 831, ‘000 80, ‘946, 000 | 81,061,000: 
Circulation per capita.................... $29.43 $29.75 | $29.99 | $30.21 


—— — —_—$—$ 


SUPPLY OF MONEY IN THE UNITED StatTEs.—There was an addition of nearly 
$18,000,000 to the supply of money in the country during the past month. About 
$16,000,000 of the increase was in gold and $2,000,000 in National bank notes. 


SuPPLY OF MONEY IN THE UNITED STATES. 


Jan. 1. 1908, | Oct. 1, 1903. | Nov. 1, 1903.| Dee. 1, 1903, 

















Gold coin and bullion ..............ceeee $1,246,876,715 1,2 277,362,651 $1,282,291,903 $1, 298. 107.736. 


i i.6 tg ededegacaaeegheeensben 549, ‘093. 501 | "558. aoe unl | 558,292,744 558,455,744 
nick ick ceduemenesseceanten 23,057,667 14.982.959 13,616,046 12,711,491 
EEE LITLE ATIC 100,769,875 102,825,368 104,087,329 | 105,236.815 
United States notes...........cccccccccees 346, 681 ‘016 346,681,016 346, 681,016 346,681,016 
National bank notes..............ccceeees 384, 929. 784 | 420,426,535 419,610,683 421, 106, 979 





ey $2 $2,651,408 558 $2,720,680,550 $2,724,579, 721 {$2,742,209,781 











ACTIVE 


STOCKS, COMPARATIVE PRICES AND 


QUOTATIONS. 





The following table shows the highest, lowest and closing prices of the most active stocks 


at the New York Stock Exchange in the 


month of November, and the highest and lowest 


during the year 1903, by dates, and also, for comparison, the range of prices in 1902: 





YEAR 1902. 
“—— Low. 
7414 

1088. Iie 
118% 9556 
99 

7234 54% | 
| 14544 11244 | 








Atchison, Topeka & Santa Fe. 
preferred 


Baltimore & Ohio 
Baltimore & Ohio, pref 
Brooklyn Rapid Transit 


Canadian Pacific 
Canada Southern 
Central of New Jersey 
Ches. & Ohio vtg. ctfs 


Calcago 4 Alton 
refe a 








Chic., siwauisee ie St. Poni. 
i eitnenaaatin 
Chicago tN "stn aemaemmas | 


pre 
Chie. St. Paul, Minn. & Om... 
rre 


Chicago Seeatant Transfer... 
* prefer 
Clev., Cin., Chic. & St. Louis... 
Col. Fuel & I ron Co 
Colorado Southern 
" lst preferred 


” 2d = 
Consolidated Gas Co 
Delaware & Hud. Canal Co.. 


Delaware, Lack. & Western.. 
Denver & Rio Grande 


% 15 
29 


j 297 


Great Northern, preferred... . 
socuing Voelley 
preferred 
[linois Central 
lowa ee 


, pre ferre 
Kans. City Ft. 8. - pga pane. 
Lake a = ane 


Long 





M 
Metropolitan Street 
ae Central 





N. ¥Y. Cent. & Hudson River.. 
N. Y.. Chicago & St. Louis 

d preferred 
N. Y. Ontario & Western.. 


4 | 9% 


D ccccvccceces | 210. 194% | 194 
24 


| snag 15846 | 183144— Feb 
51% "354 


HIGHEST AND LOWEST IN 1993.|; NOVEMBER, 1903. 





Lowest. 
54 —Aug. 10 
8434—Aug. 


719g—Sept. 28 


‘Highest. | 
Jan. 10 | 
1034—Jan. 10 | 


104 | 
9634 —Fe 
7114—Feb. 


—— 
%—Jan. 
| 190 


High. Low. Closing. 

6644 6256 4 
8844 90% 
724% 7634 
87 7 
34464 
11634 
63 


—Jan. 
b. 11) 
17 


ne 


i 
5354—Feb. 


— 
Ge 











pwd 
DO mE © 3 On 
bod 








—— 


oan > 
—Jan. 
| | Ben. 
36 —Jan. 


| 162 





AN RS AS cts af nh ot ah et oh 
noe BSPBSraBSaoak® 


| 222 —J an. 


~— 


| 27644—Jan. 
43 —Feb. 
| 904—Feb. 
| Jan. 
—Feb. 
| 64%—Feb. 
| 724%—Jan. 
235 —Feb. 
| 235 —Feb. 
15044—Feb. 
| 249 b 


|214 —Mar. 
171 —Aug. 
95 


| ‘191 


MOIST OOS OMwW I'OOsIOQOaonrmoew 


— 


rarer 


~~ 
099 S DO 





SRS 





a" 
Ww GO 2S OO 


ar. 
(110 —Jan. 
118 —Feb. 
30%—Jan, 
634%—Feb. 
115%— Feb. 


aS SEallcte 


| 11254—July 

194—Sept. 2 
n. 50 —Sept. 28 
| 334_ Feb. 5! 19 —Sept. 


_ 
© 











ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued. 


BOND SALES. 









































YEAR 1902. |HIGHEST AND LOWEST IN 1903.| NOVEMBER, 19083. 
High. Low. Highest. | Lowest. High. Low. Closing. 
Norfolk & Western.........--. 78144 55 | 7644—Feb. 10) 53%4—Nov. 12| 5734 5334 5634 
preferred........see- 98 90 9lo—Feb. 2) —Aug.10; 86 86 86 
North American Co........... 134 88 |1244%—Jan. 7 68 —Sept. 28/ 7334 70 7334 
Pacific Mail. .......cccccccceees 4 37 4234 Jan. 7| 17 —Aug. 6] 27% 20% 
Peunsy!vania R. 170 «6147 )«=6|:1575g—Jan. 10 11034—Nov. 12 121% tee 11434 
People’s Gas & Coke of Chic. | 10946 9844 | 1083g—Feb. 10 8734—Sept.28| 954g 91%: 943¢ 
Pullman Palace Car Co....... 250 215 | 23534—Jan. 14 196 —July 15 216 213i 213% 
Reading italia eine ie | 7844 5244! 69144—Jan. 2) 374%—Nov. 16 3778 41 
re prefered.......... | 90% 9%) 89%—Feb. 5| 73 --Sept.28| 77 7514 
. 2d preferred.......... | 80% 60 | 81 —Jan. 6) 5534—Nov. 17 6246 73% 9 
EEE Bika cccccscccccccevss | 5g 3244 5354—Jan. 9; 19%—Aug. 6/ 25% 22 2416 
»  preferred............ | B5ie 71 | 86 —Jan. 9) 5534—Sept.28| 60% 571, 50% 
. 
St. Louis & San Francisco.... | 854 5334/| 9046—Feb. 24, 56 —July 25] ... owen re 
. lst preferred........ | 90 77 =| 88 —Feb. 20| 68 —Aug. 13] ... ee — 
» 2d preferred......... 8034 654%) 78 —Feb. 24) 4244—Sept.29| 47 4344 44 
St. Louis & Southwestern. . | 39 «=—s_« 244%; 380 —Jan. 7! 12 —Aug. 6] 14 te 14 
" DEGTOTTOR s ccccccccces 80 5544 | 66 —Jan. 7| 24 —Aug.10| 323% 3244 
Southern Pacific Co........... 8144 56 §8144—Mar. 19; 3854—Sept.28| 46le 4614 
Southern Railway............ 413g 28 36%—Jan. 9); 164%—Oct. 12| 20% 1660 20 
° preferred Ss siacicitinian 9814 8934| 96 —Feb. 9| 69346 Oct. 12] 77% 715g 77 
Tennessee Coal & Iron Co....| 7454 4946) 6834—Mar. 21| 25%—Nov. 10| 2934 25% 28% 
Teras & PaciVc.....ccccccccecs 5434 «37 eb. 10, 2044—Aug.10| 2434 22 243¢ 
Toledo, St. Louis & Western..| 3344 181%)| 31%—Jan. 9| 15 —Sept.21| 22 b% 2 
’ eee 4934 35 —Jan. 8); 24 —Sept.29] 334% 2% 32% 
Tc cincccoeveceses 113% 93% | 10454—Jan. 9/| 654%—Aug. 8/| 7 69144 7434 
" DEOLOFTOR...ccccccces 95 865g 95454—Feb. 11/| 834%—Aug.10| 86 85 86 
Wabash Di icieeeeescpancees 3834 2134 | 3234—Feb. 27; 1654—Oct. 12| 20 18% 19% 
referred..........++ 544% 37 55s4—Feb. 24) 274%—Sept.28| 3544 314% 34% 
Western Mvccsacecedceeves 1% 843% —Jan. 14| 80!44—Sept.28/ 85% 825, 85% 
Wheeling & Lake Erie........ 30144 17 a 9; 12 —July 24| 1534 14 1534 
” second preferred. . 4236 28 3844—Feb. 10; 20 —Sept.26| 24% 22 2414 
Wisconsin Central............ 31 1944; 2944—Feb. 9/| 14% Oct. 14] 1734 143% 16% 
* SE ateecesoonce 5734 39146| 554—Feb. 6/| 33 —Nov.13/ 38% 33 3714 
** INDUSTRIAL” 
Amalgamated Copper ian 79 53 7554 —Mar. 12) 3354—Oct. 15 35346 6 
— hr & Foundry.. 375g 2814) 41354—Jan. 19) 17144—Nov. 25] 21 174 18% 
ates eogeneeceoe 933g 85144 3 —Jan. 6) 6046—Nov. 25 3834 601g 6446 
American Co. SR 5734 30%) 4644—Feb. 20| 2544—Aug. 6| 81% 2914 
BIRBTIST BED oo occ cccccccccecs 31% 9%/| 11%—Jan. 31; 4 —Oct. 8 83% 6% 7% 
American none aa peeseces 36% 234| 3154—Feb. 17; 10%—Oct. 15} 14% 11% $=14% 
pee ati aaa 100% «89 9554—Feb. 17| 6744—Oct. 15] 79 6840 75 
Am. Sme finer & Mebniee Co. | 4954 367) 52%—Feb. 17 Soa Oct, 16; 44% 41% 44 
” i dccndndwane 100% 87144 99%—Feb. 16 —Oct. 15} 88% 85 8714 
American Sugar Ref. Co...... | 138514g 113 | 138434—Jan. 8 l07s¢—Oet. 12| 122% 1144 1217 
Anaconda Copper Mining.... | 146 80 12%5%—Feb. 25 —Oct. 23) 7 62 70 
Continental Tobacco Co.pref. | 126% 114 119 —Jan. 2 oat Aus. 6 | 102% 100% 2 
Se PN cccccesocescces 383g 27 35 —Mar. 23| 154¢—Nov. 24| 25 154% 818% 
” i ccsnecseces 90 7954 | 8544—Jan. 19} 60 —Nov. 25] 76 60 64% 
Distillers securities........... 33 27 3454—Jan. 6; 20 —July 24] 23 21 21% 
General Electric Co........... 334 170 | 204 —Feb. 16/136 — Sept. 28) 157% 146 157 
International Paper Co...... 2354 164%) 19%-—Jan. 5 9 —July 28; 11% 10 11 
” as 774 70 7444,—Feb. 6) 5734—Nov. 25| 62 57% ~—s«613¢ 
International Power.......... 99 49 73 —Jan. 19| 28 —Nov. 19° 2 23 25 
National Biscuit.............. 53844 40 4754—Feb. 17; 32 —Oct. 15! 37 34 = 35% 
National Lead Co.. seosece | 1534 | 29%—Fe 5| 10 Nov. 16; 15 10% 14% 
Pressed a —— OO iccdehacune 6344 39 6534—Jan. 26) 2246—Nov. 25) 29 22% 25 
SR in candncene 9644 8234; 95 —Feb. 20) 6244—Nov. 25/| 70 624, 64 
Republic ‘iron & ‘Steel bene. 2434 155g 2254—Feb. 18| 554—N ov. 27 7%, «5 6 
POTOTTOS ... cccccccs 833g 68 | 8i8g—Feb. 18| 3634—Nov. 27| 52 3634 40% 
Rubber Goods ‘Mfg. Co.. 253g 1714) 30 —Feb. 16) 12 July 25; 15% 138 154% 
. preferred............ 74 63 | 844%—Feb. 17; 60 —July 25) 715% 67 7154 
U.S8. haw iisenecceseeose 154 10%  1544—Feb. 11; 6 —Sept.28|) 8 634 7 
i ccccosecees — 79% | 9634—May 12) 71%—Oct. 15) 78% 73% 15 
U.S. Realty & Con...22202222. 0 | 28¥—Jan. 2 4y%—Nov. 12; 64 4% 6 
ie ee SE ccccccccdoces 1954 14 | 19%—Feh. 10 —July 27; 9% 8 ) 
* opreferred............ 4 58 —Feb. 10 3014— —July 27; 38 35% 
iasteddesecesecesoss 1494 2094 39%—Feb. 5| 10 —Nov. 10 | 13% 10 10% 
> | Medbhidnenestenéuases 9734 893%4—Jan. 7' 4934—Nov. 1 593g 493% 74 








RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 





Last SALE, PRICE AND DATE AND HIGHEST AND LOWEST PRICES AND TOTAL 
SALES FOR THE MONTH. 





Nore.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal 
Due. 


| 


| NOVEMBER SALES. 


| 
Date. |High. Low| Total. 


Int’s) LAST SALE. 


Paid. | Price. 





Amount. 


| 











Ann Arbor Ist g 4’s 








Atch., Top. & 8. F. 

( Atch Top & Santa Fe gen g 4’s.1995 
" registered 
adjustment, g. 4’s 
registered 

stamped 

serial debenture 4’s—- 
series B 

registered 

series C 

registered 

series D 

registered 

series E 

registered 

series F 

registered 

series G 


RE 1910 
registered 
| STRESS 1911 
registered 





registered. 

| series K 
registered 
ERR” 1914 
registered 
East. Oxia. div. eas .4’s. 1928 


L Chic. & St. L. 
Atl. Knox. & Nor. Ry. Ist ¢ 


L 
w 
n 
” 
" 
a 
” 
A 
" 
9 
” 
" 
" 
” 
” 
" 
" 
” 
” 
n 
" 
” 
a” 
” 
a 
” 
” 
” 
” 


Atian. Coast LineR.R.Co. iste. Pe. 1952 | | 


registered 
Charleston& Savannah Ist g. 7’s..1936 
Savanh Florida & W’n Ist g. 6’s. ‘a 
" 2 ere 193 
St. John’ sdiv. istg. 4’s, 1934 
Alabama Midland Ist gtd g. 5’s. .1928 
Brunswick & W’n Ist gtd. zg. vs. .1938 
Sil. SpsOc.&G.RR.&ld g.gtd g.4s. yy 
Balt. & Ohio prior lien g. 344s. .1925 
{ ” registered 
” g- 4s 
. . 4s. registered 
" a year c. deb. g. 4’s..1911 
Pitt Jun. & M. div. 1st g. 34s. 1925 
registered 
Pitt i E. & West Va. System 
4 refunding ¢g 
* Southw’n div. lst g.34s.1925 
* registered 
,5’s 1919 





Ptsbe Clev. & Toledo, Ist g.6’s. 
sere: | & Western, ‘Ist g.4’s, 
J.P. Morgan & Co. cer 
Buffalo. Roch. & Pitts. g. g. 5’ 7 
[ Alleghany & Wn. Ist g. gtd 4’s. 1998 | 
j Clearfield & Mah. Ist g. g. 5’s....1943 
Rochester & Pittsburg. ist 6's. 1921 | 
, cons. Ist. 6’s 1922 
Buff. & Susq. Ist refundg g@. 4’s..1951 
. registered 


Monongahela River Ist g. ¢ 

Cen. Ohio. Reorg. Ist c. g 416s, 190¢ 
. 1922 | 

. 1917 





30,703 | 9234 92 | 
30), | 100% 9% | 
21,’0 

Nov. 30,°03 | Sid 86 
July 25, 03 . . 
Novy. 30,’03 87 86 


22,000 
643,500 


7,000,000 | QJ Nov. 


138,155,000, A & O 


92 
10044 Nov. 
Oct. 


26,112, 006 | M af N 
2,500,000 F&A 
F&A 


2,500,000 |F & A 


19,708 9444 


QR RPP CHUN eZap pda ede ees: 


11414 Oct. 8.02) 2... 
9344 Nov. 30,03 | 93% 


10834 Dec. 13.99 | 
12514 Nov. 30,73 | 
112. Mar. 17,’99 | 
9544 Nov. 
lll = Apr.2 
87 Aug.22, 2, 
91% Oct. 
9436 Nov.: 
91% Jan. I 
1005 Nov. 
9934 Oct. 
94 pig 
87446 Nov. 


++ 


12514 


SSS255 


5 


71,798,000 





Te & Be Be Bp BP RP RR Be Be Be BPR Be oe & on Bw Bp 
. 


| 944% Nov. 30,708 | 

8834 Nov. 30,03 | 89 
9014 July 16. 01 | 
1144 June27,’02 | 
10934 Oct. 28. 03 | 
108 — a 93 | 


03 | 

10044 Feb. 13,03 » 
113% Nov. 23. 03 | 
128 June 6,°02| .... 
112444 Jume22,°03 .... 
122% Novy. 6,’03 | 122% 
108. Junel6,°02) .... 


20,000.00. 
| 43,580,000 


111,000 
313,000 


ue 
© ee 
eta 


— 
2 Dw 
RREES= 


* 


222 


a> ey 
B Bp gp & 


=< 


eeee 


114 


* 


E 
SSS 


o> — 
2s - +s 


=2= 


S- 

E=) 

8: 
SPaayo > 2 
& & BP & RP om op 


- 


} 
{ 3, 


2 
3 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


Notr.—The railroads enclosed in a brace are leased to Company first named. 














N Princt 1 ‘Int’st LAST SALE. 
AME. rincipal’ Amount. | rest — 
Due bie Price. “Date. 
Burlington, Cedar R. &N. Ist 5 ’s, 1906 ; 6,500,000 JI&D ‘p 10834 Nov * ‘03 
; oe as tst 5's.1934+ 11,000,000) 4 ¢ 0 12083 Mar. 16,03 
Ced. Rap Ia. Falls & Nor. ist 5’s. i921 1,905,000 | A & 0 8“ Jan. 27.02 
Minneap’s & St. Louis ist 7’ eg, 1927 150,000 | 5 & D 40 Aug.24,’95 
Canada go porn Ist int. gtd 5’s, 1908; 14,000, 000 | Jas a agg 
amen ge 8 | comemn) HESS tor Ae 8 
Central Branch U. Pac. 1st @. £’s.1948 | 2,500,000 J & p 92 June 4 708 | 
Cent. R. & Bkg. Co. of Ga. c.g.5's, 1987 | 4, 880,000 | M & N| 103844 Nov.14,’03 
Central R’y of Georgia, Ist ¢.5°s.1945 | | 999,000 | fF & A 122% Jan. 5,703 
{fo registered $1, G00 & $5,000 § \F&A pate? weeconnssss 
” con, g. 5's WeTerrrrerrre |. 16,700,600 | /M& N 2 Sen ot *, 
* con.g.5’s, reg.$1, frase, 8) F  ¢.000,000 | [& | "edie pag gh 
r, 5's, | ( oor | & NOV.64,'Uk 
; ae g. Bis. _ ae "1045 | 7,000,000 (ocT 1) 2ol4 Nov.18,13 
4 " 3d pref. ine. g.5 Mcccves 1945 | 4,000,000 |ocr 1, 1644 Nov.19,703 
»  Chat.div.pur.my.g.4’s.1951 | —_‘1,840,000 |3 & D Aug.21,°02 
; ws henson” 46, 840,000 | 5 & g| 10814 Sept. 3,702 
» Mid. Ga. & Atl. div. g5s.1947 | 413.000 |3 & 3/102 June29,°99 
| «# Mobile div. Ist 2. 5’s....1946 1,000,000 |s & g/ 103 July 2,°U3 
Central of New Jersey, gen. g. | | 
Me cocececeeeoceses 987 ,;s& 3 12914 N ov.23,°03 
’ aia iouinisadinaie 18 45,091, 000 ; | Q | 128% Nov.11,°03 
Am. Dock & Improvm’t Co.5’s, i921 4,987 000 | J 7 3 112) Nov.28,’03 
Lehigh & H. R. gen. gtd g. 5’s,.1920 1,062, OOO TF & FT seceees teens oo 
Lehigh & W.-B. Coal con. 5’s...1912 2'691 000; Qo | 103. Nov 27, "03 | 
» con.extended gtd. 414’s. 1910, 1217 5,000 | Q — | 100% Nov.27,°03 





N.Y. & Long Branch gen.g. 4’s.1941 1, 500, ‘000 M & s| 














| 








Nov EMBER SALES. 








High. canta Total. 
104 10356 | | 5,500 
10444 104 72,000 
16144 105%! 21,000 
10414 10316 34,000 
104 10314 | "71,000 
65 61. | 28.000 
25144 2 15.000 
16% 16 16,000 
130 12916 ~—- 32,000 
129 128 27.000 
112 «112 1,000 
103. 103° «| 1,600 
101% 10074 23°00 
11436 114° | * 123.000 
101% 100%! ° 400.500 
100-9914 "3.000 
9 5 15,000 
823g 8114! 241,000 
7446 72%! 97,000 
5M 25 |” 85,000 
sida rit | "36 3,000 
105% 10514 | 10000 
sree sees | cesssees 
9436 93M | 1,043,000 
93 Wz 17,000 
105% 105%4| 13,000 
113% 113% | 1,000 
10734 107% 25,000 
116 115% ~~" 6.000 
12644 12614) 5,000 
110% 110%! "3.000 


Ches. & Ohio 6's, g., Series A......1908| 2,000,000 | A & o| 110% July 22,’08 
” Mortgage gold 6’s...... 1911 2 000, 000 | A&o 110% Aug. 14. 03 
e Istcon. g.5’S........006. 1939 | | 95 958.000 | 'M & Ni 11414 Nov.20. "03 
" gegen ete Sack ‘an c= M&N eae — a 
” en. M. &. 4456'S... cccee 992 | + iIM&S 4 Nov.30,°0¢ 
J} 6 —,—.. iain daenaeia mihi | ¢ 36,073,000 | wr & s| 108 Apr. 18,01 
° Craig Val. Ist g@. 5’s..... 1940 650,000 |3 & 3/112 May 14,’038 
. (R. & A.d.) Ist ce. g. 4’s, 1989 6,000,000 | 3 & J} L100 = Nov.24,°03 
” 2d —. §- i bsisstinaiaminied "1989 1,000,000 | 3 & 3| 9 Nov. 20,08 
rm §. Val. Ist g.5’s, 1941 400,000 |M & s| 106% Oct. 29,’U2 
| Greenbrier Ry. Ist gtd, 4’s..... 1940 2,000,600 | M & N| seneseseovoeencn 
Chic. & Alton B. R. ref. @. 3’s.... 1949 “ La & o| 82 Nov.28,'03 
" registered..... 29.696,000 | PES error 
Chic. & Alton Ry Ist lien g. 34%'s.1950 J & 3| 73% Nov.27,'03 
” SE ccccdccessceucs ; 22,000,000 | 5 & 3| 8334 Apr. 16,’02 
Chicago, Buri. & Quincy | 

f e. & lowa div. 5’s....1905 2,320,000 | F & A| 10434 Apr.11,°19 
. env er yy 3h rr loa 5,030,000 | F & A oie 15.09 

" inois div. 34S........ { iJ &J . ov.30,’0 

” aa 41,000,000 OSES 
” (lowa div.) sink. f’d 5’s, 1919 2,505,000 | A & Oo; 10944 Aug. 24, 03 
j B. Diisnieeaietniiennian 1919 8,222,000 | A & O} 10034 Nov. | 6,°03 
" Nebraska extensi’n 4’s, 1927 95 627.009 |M & N 10534 Nov.2 038 
Cs RRR wn |M & N/ 11234 Apr. ir 701 
” Southwestern div. 4’s..1921 2,650,000 M&S 100 «=~July 20, 03 
, 4’s joint bonds.......... 1921 ; 215.196.0002 *& J 9314 Nov. 30. 03 
" " registered ........ ~~ |Q@dJAni @ Nov.24,°03 
” 5’s, debentures.......... 1913 9,000,000 | M & N| 105144 Nov.23,03 
Han. & St. Jos. con. 6’s....... 1911 8,000,000 | M & S| 113% Nov.16,°03 
Uateage & E. Ll. 1st s. f’d c’y. 6’s.1907 J & dD 10734 Nov.14,’03 
* small bonds............... 2,060,000 Js & D 112 pr. 2,°96 
. lst con. 6’s, gold...... 1934 2,653,000 A & O 12936 Oct. 22,03 
” er ones BD GO tksseces 1937 } 14 020.000 M&N 115% Nov.3,’03 
RIE ttn M& N 119% Apr. 13,°03 
Chicago & es “Goal Ist 5’s ....1986 4,626,000 |\3 & 3 111 Sept.28,°03 

Chicago, Indianapolis & Leute ille. 

" ane MD, Piscccesosess 4,790,000 3 & J 126% Nov.30,03 
= ON EES: 4,142,000 3 & 3 108 July 24, 03 
Louisv. N: ‘Alb. & Chic. Ist 6’s. .1910 3,060,000 's & 3 110% Nov. 9.03 
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BOND QUOTATIONS.—Last sale, pele and date; highes and lowest prices and total sales 


THE BANKERS’ MAGAZINE. 


for the month. 
NorTE.—The railroads enclosed in a brace are leased to Company first named. 














NAME, Principal 
Due. 





Chicago, Milwaukee & St. Paul. 
f Chicago Mil. & St. Paulcon. 7's, i 4 


-& 


Des Moines 


terminal g. 5’s 

gen. g. 4’s, series A.. 
registered 

gen. g. 344’s, series B. 1989 | 
registered 


Chic. & Lake Sup. 5’s, 1921 | 


Chic. & M. R. div. 5’s, 1926 
Chic. & Pac. div. 6’s, 1910 
Ist Chic. & P. rf g. 5'8.1921 
Dakota & Gt. 5 
Far. & So. g. 6's. assu.. 1924 
[st H’ st & Dk. div. 7’s, pee 


Ist 7’s, lowa & D, ex, I! 
Ist 5's, La.C. & Dav...1919 
Mineral Point div. 5's, 1910 
ist So. Min. div. 6's, 1910 
Ist 6’s, Southw’ aero 

Wis. & Min. div. g. 5 

Mil. & N. ist M. L. 6's. 


Ist CON. B'S. .....20 coe 9138 


Northwestern con. 7’s...1915 
extension 4’s..... 18 86-1926 
EET 
gen. g@. 346’S........... 1987 
registered 
sinking fund 6’s,.1879-1929 
registered 
sinking fund 5s... 1879-1929 
registered 
deben. 5 
registe red 


register ed.. 

sinking f’d deben 
registered 

& Minn. Ist 7’s..... — 





5’s.1916 | 


Amount. 





su 
ee 
®R: — 
ag Gat Can ag at at at Cat as Cet Cj Cat Ser Sn Cs ey Cs ys 


DUDS pe od 
35 


ce 
oe 
& 


J 
“9 


+ 18,632,000 


20,538.00) 
5,753,000 
6,837,000 
5,900,900 


- 10,000,000 


9,800,000 
600, 000 


| 
| Int’st | 
pane. | 
| 


Si ey | 
© 
& & & 


& & Bp Be Be BP Be Be BP Be BP Be BP BP BP BP op Bp 


© 
eye ey Ret Re Ss es es Se es ey es ee es es ee es 


Kee | 
em 
. bod ped 
Zoror 


Se. 
~~ ee wo 


ZZ 


SZ BePrPrBezrr>> 


LAST SALE. 





| 167 


| 1:74% Nov. 
| 111% Sept.17.’03 
| HikeNov, -_ 03 


112 
11554 Nov. 
113 


| Price. 


— |—— 


| NOVEMBER SALES. 





Date. | High. Low. 





Oct. 21.708 | —_ 
3/110 
03 | Hs 


11046 


110 sad 


10434 san. 29,702 | 


11614 A pr. 29,703 | 


4,703 | 


5,03 


1. 03 | 

03 
D5 03 
o7 | 


12% Nov.2 
Nov. 


Oct. 


10634 Oct. 

99 Nov. 

103 s 

113% Nov. 2 

112% Nov. 

10834 Nov. 25 

10634 Mar. 30, "03 

*, 18.°08 
. 8,°03 
30,°03 
23, "01 


10834 Nov. 
114. Oct, 


(114% Aug. 


123. May 


127. Apr. 


117% 


117% 
11158 


| 11334 Oct. 28:03 
10514 July 29:708 | 


| 11884 
112 
115% 


1106 Nov. 5, 


Milwaukee & Madison Ist 6's, 
le 8 Oct. 


Northern [llinois 1st 5’s 


= = 


| 
C 
f 





Ottumwa C. F. 


& St. P. Ist 5’s..1909 


Winona & St. Peters 2d 7’s..... 1907 


Mil., 


hic., 


“Soabehpehbhaahida: sone 


Caoc., 


con. .1952 | 
Des Moines & Ft. Dodge ‘Ist 4’s.1905 
Ist 2%4’s 1905 | 


ock Is. & Pac. 6’s coup.. 


L. Shore & We’n Ist g. 6’s.1921 | 


ext. &impt.s.f’d gw. 5’s1929 
Ashland div. Ist g. 6's 1925 
Michigan div.1st g.6’s.1924 
con. deb. 5°S........0.. 1907 
re 1911 
1917 
a 1917 
gen. g. 4’s 
eal 


— trust g. 5’s.......1918 
Okla. & GIf. ren. 2. 5s.. 


*s. 


ae 4s 


‘ 
Keokuk & Des M. Ist mor. 5’s. .1923 
1923 | 


small bond 


PTTTTT TTT Ty 1988 | 


1919 | 


500, 006 


- 12,500,000 


60,581,000 
1,494,000 


es 69,557,000 


17,034.00 
000 


eUCRSEEEEE™ 
RP Be Be BP GP RB op BP Be op BP Be BR Be Be Be BB Be BP Be Be Be ke ke w & 


a 2, @ 
i 


> Sey Cy Cy of , Ls iS 
PUNO RE SEER ER EER EER EEE 





GP gp RP BP BP RB Bp Be Be BP Bp BP Be Be Be Be Bp Be Op Be op 


COMUNUKNKansagas 


1534 Nov. 


"592 | 
17. 03 | 1 


(556 


1054 Nov. 24,°03 | 11034 
281% Sept. oy" (3 | 
19% Nov. 19. 03 | 11854 


10554 
11054 
118144 


ase 131% 


| 1245 Noy. ‘24, 03 | 3 | | 12514 
(125 Novy. 16. 03 | 125 


| 
9944 July 01,702 | 
993g June28 °20 | 


87 Aug. 7,°03 
7016 N ov. 30,°038 
8814 Jan. 7,°08 
75) ~=Novy.30,’°038 
109 Mar. 10,°03 


95144 Oct. 
90 Oct. 
9434 Jan. 


0446 Nov. 6 
07 Oct. 





12454 
125 
102 


4 a3 4 108 104% 











BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


NorTe.—The railroads enclosed in a brace are leased to Company first named. 


BOND SALES. 





Principal 
Due. 


NAME. 





Chic.,St.P., Minn.& Oma.con.6’s.1930 
" con .6’s reduced to 314s. 1930 
Chic., St. Piul & Minn. Ist 6’s. .1918 

' North Wisconsin Ist mort. 6’s..1930 
| St. Paul & Sioux City Ist6’s....1919 


Chic., Term. Trans. R. R. g. 4’s. .1947 
Chic. & Wn. Ind. gen’lg. és bintinen 1932 


Cin., Ham. & Day; gon. s’k. f’d7’s. — 
Cin. Day. & ir n ist gt. dg. 5’s..1941 


Clev. Cin. ,Chic.& St. L. gen.g. 4’s..1993 
do Cairo div. Ist g. 4’s..1939 

Cin. ‘Wab. & Mich. div. Ist g. 4’s.1991 
St, Louis div. 1st col. trust g.4’s.1990 
" Ps ccccanemeceemane 

| Sp’gfield & Col. div. Ist g. 4’s...1940 
White W. Val. div. Ist g. 4’s....1940 
} Cin.,Ind., St. L. & Chic. lst g. 4’s.1936 


Peoria & Eastern Ist con. 4’s...1940 | 
, Ol itcccecccccens 1990 


Clev.,Lorain & Wheel’g con.1st 5’s1933 | 





Clev., & Mahoning Val. gold 5's. .1938 | ) 
if 


ETS 


Col. Midld Ry. Ist g. 4’s........... 1947 | 


Colorado & Southern Ist g. 4’s...1929 
Conn., Passumpsic Riv’s Ist g. 4's, 1943 | 


Delaware, Lack. & W. mtge i’s. 3007 | 
{ Morris & Essex Ist ai ES 


” [Ist refund.gtd.g.344’s.2000 





| Warren Rd. Ist rfdg.gtd g.314’s.200 


ts & Hudson Canal. 


” — Penn. Div. c. 7’s...1917 | 


ii a it acai 1917 
| Albany & ‘Suse, Ist Cc. g. 7B... 1906 |) . 
4 " registered seniiaisdlaiiadinibainiabines ¢ 
H " EEE ERTS Enpepre ees 1906 
" I cate eeneeaneas 
Rens. & Saratoga Ist ec. ooo 192] | 
" 5 , errr 1921 | 


foe & Rio G. _ con. g. 4’s, a 


"192 
: Rio Geonde Wester n ist fg. 4's. "1939 


| § » mege.&col.tr.g.4’sser.A.1949 | 
| | Utah Central Ist gtd. g. 4’s...1917 | 


Denv. & Southe n Ry g.-s. fg. 5’s.1929 


Des Moines Union Ry Ist g. 5’s..1917 
Deron & — Ist lien g. 4s......1995 | 


as inlet ald teicomaeas iit 99A | 
Detroit pcb. wok n Ist g. 4’s. . 1951 | 
Ohio South. div Asta4 4s 1941 | 
Duluth & Iron Range Ist 5’s......1937 | 
” TE TE : 

” i in cde 191 


Duluth So. Shore & At. gold 5’s. War 
Elgin Joliet & Eastern ist g 5’s..1941 








—\o~ 





" registered sp nenmnnbie-emmins 
; Cin. Sdusky&Clev. con. Ist g. 5351998 
Clev.,C€.,C. & Ind. con. , — 1914 
° "sink. fund %’s......... 1914 

” gen. consol 6’s........ 1934 | 
" PTT, sacceaseanconans 


Ind. Bloom. & West. Ist pfd 4’s. 1940 | 
Ohio, Ind. & W., Ist pfd. 5’s + + 1988 | 


" Pe oy eer i913 | 
, SE nccancassene once | 


—_— —_ 


4N. Y., Lack. & West’n. Ist 6 6s... 1921 | 
" OOMGE. BOs cvccecs .- 19238 | 
" terml. imp. 4’s.. .1923 | 
Syracuse, Bing. & N.Y. ist #1906 | 


Amount. 


9,750,000 | 


1,035,000 
650,000 


7,674,000 | 


668,000 
2,071,000 


- 3,991,000 4 | 
+ 3,205,000 } 

981,500 | 
8,103,000 | 


000,000 


5,000,000 
2,936,000 | 


8,946,000 | 
18,803,000 | 
1,900,000 | 


3,067,000 | 


5,000,000 


- 11,677,000 
7 ,080, 000 | 


12,000,00 0 
5,009,000 


. 2,000,000 : 


oe | 

6,382,000 

8.318.500 

15,200,000 | 

12, — 000 
0 


4, 993" 000 
"623.000 


), 


2, 
2,816,000 | 


8,500,000 ! 





LAST SALE. 





[oe Date. 





Gp Be RRR weg 


2 > 


107% June 30, 93 


St ey 


gp PP RP BP RP BP Be 
eeeees san Zar 


b> Sy Se 
© 
cy 


ra 


eae Pe 
wa © 


be G 
© 
ra 

Or ww 


R gp B Bp PRP RR eo a BP ee 


ee 


ZSP>>ree 


Cet hbbabubbine & & B BP & B op gp 


Sooo ENE Rpg 


2990S ne 


< 


130% Nov. 7.03 
| 12646 Sept.23,"03 
| 12116 Nov.27.08 


76% Nov.19,’03 


| ” | 100% Oct. 26,03 


oO (111% Dec. 9,01 
J (113) Oct. 10" 19” 


1% Sept.21, 08 
97 Nov.25,’03 


101% Oct. 8,702 | 
98 


Nov. 24, 03 | 


100 Nov.17.’03 | 
(103 Oct. 10,°02 | 
102 Dee. 9°02 


944% Aug. 31. 03 
99 Nov.ll, 03 
9 Nov. 15. °94 


112% Nov 17, 03 
120 July 28. 02 | 
11934 Nov. 19. *89 
128% Oct. 16. 03 | 


‘WZ Nov.35,503 | 
60 Novy.25,’03 | 


(109 Oct. 8,03 


127% Jan. 25,02 | 
‘62. Nov.10,’03 | 

8344 Nov.30,'03 | 
102 Dee. 27,93 


in July 7,703 | 

1'9% Nov. 9,°03 
Tt Aug, 7,°08 
140 Oct. 26,°98 | 


129% Nov.12,’03 


10934 Sept. 23 03 


10134 Sept .29.03 
109 Nov.23,°038 


|102 Feb. 2,°03 


136% July 29,03 
9 Aug. 5,01 
107% Nov. 30, “02 
122” June 6.99 
105% Nov.30, 03 | 
109% Nov. 16,01 
14334 Nov.10,’02 
— Junels,’03 | 


9934 Nov.30,°03 
4 "54 May 22,03 
(104 Oct, 14,°08 

95% N Ov.27.703 | 

8414 Nov 97. 03 | 

97 Jan. 3,792 

35 Nov.30,°03 | 
t- Feb. 28,°03 

94 Nov. 30, 03 

92% Oct. 17,°03 

| 1M Aug.25,’03 

8 = Nov.13,°03 
(110 Nov.17.°03 
101% July 23,89 


114% Nov.12,503 


115 Oct. 29,703 








NOVEMBER SALES. 
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BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 


F; rat | LAST SALE | 
Amount. Paid. | eee _| — : 
Price. Date. | High. Low. Total. 








NOVEMBER SALES. 





NAME. Principal 


Erie Ist ext. | g. 4s 2 482, 000 
j 2d extended g. 5 : 
3d extended g. 4 
4th extended g. 
5th extended g. ve. 
Ist cons gold 7’s.. 16, 390, 000 
. Ist cons. fund g.7 ‘s, “1920 | 3,699,500 
Erie R.R. lst con.g-4s prior bds.1996 | | 
® apne A sons ¢ 34,000,000 
. st con. gen. lien g. 48.1996 ‘ > 
* registered 84,385,000 
" Penn. col. trust g. 4’s.1951 32,000,000 
ew .# ae Ist poe™ - — 2,380,000 
uffalo & Southwestern g. 6’s..1908 r 
” small 1,500,000 
Chicago & Erie Ist gold ws. a al 19&2 
Jefferson R. R. Ist gtd g : 

Long Dock consol. gz. 6 "5, 1935 7 500, 000 
N. Y.L. E. & W.Coal& R. R. Co. | 1.100.000 
ist gtd. currency 6’s.......... "1922 atte 
N. Y., L. E. & W. Dock & Imp. 2 306.000 

Co. ist cur ga 1913 _ 
N.Y. a ’d Lake gt 25’ s..1946 - 1.453.000 
n sma «= 7 
Midland R. of N. J. Ist g. 6's. . 1910 3,500,000 

., sus.&W. Ist refdg. g. 5 ‘s. — 3,745,000 | 

" 2d g. 44’s 193 "447, 000 

. 2, 546, ~ 

. term. ‘ist g. errr 1943 9 j 

" registered.. . $5,000 each 2,000,000 ( 

| Wilkesb. & East. Ist gtd g. 5’s. .1942 | 3,000,000 


14 May 25,03 | erent 

'112 Nov. 18,703 | 112 112 

112 Aug 15,03 | “ie. ener 
117 Dee. 19. 02 | 

101% June26, 03 | eit 
13l4e Nov ~~ 703 | 13146 131 

130 Aug, 7,703 | anata 
98144 Nov 30 103 9814 9734 
97 May! ie tates 
8444 Nov 30. 08 | 8444 83 


8814 Nov. 30, +03 | 8036 33 
1256 Junel7,’03 | : enue 


SDORnZ 





Be BP RP BP Be Be k 


Coy Sa Cy Cag 
& & & BS 
Coy Cy Ce Ot DD 


hs wt 
we rere tts) Te 


> 





oy cy 
ree 
ae 


ere 
116 Nov. vid 11634 11534 
106 Aug. ! 4 said 
180% Nov. 18. 03 130% 12834 


y| 1124 Nov.30,°03 | 11242 112 
| 113% Nov.25,03 | 118% 113% 


109 Oct. 27 298 or 
10914 Nov.25,03/111 109% 
108 Awg.27,°03| .... wes. 
99 Nov. 4,03| 99° 99 
100 Sept.16,°03} .... ... 
110% Nov.23.703 | 11014 110% 
10734 Nov. 10,°03 | 10734 107% 
11634 Nov. 11,’03 | 11634 11634 
(100 Nov.11.’03| 100 100" 


112 June 2'*02 
95 Sept.15,°91 


Evans. & Ind’p. 1st con. g g 6’s. ...1926 1,591,000 |. '107 Oct. 

Ft. Smith U’n Dep. Co. Ist g 444’s.1941 1,000,000 105 Mar.11.’! 
Ft.Worth & D.C. ctfs.dep.ist 6’s..1921 3.176.000 | 10: 314 Nov. 

Ft. Worth & Rio Grande Ist g 5’s.192 2,863,000 |. | 75 Nov. 9, 03 


Galveston H. & H. of 1882 Ist 5s..1913 | 2,000,000 |A & O | 100 Oct. 


mememniareeme |: cones g sion 


= 
& & & 
oO4 





oa —= > > 


= 
& 
2 4 





SR Uy SP 





= 


Pb m 
Be BRR ew oe we & oe & w& 


Evans. & Terre Haute Ist con. 6’s.192 21 | 3, 
. Ist General g 5’s......... 1942 2. "293. 000 | 
" Mount Vernon Ist 6's. "1923 | | B75, ,000 
" Sul. Co. Bch. Ist g 5’s...1930 450,000 


So00om BA2Arrad 





Hock. Val. Ry. 1st con. g. 414’s.. .1999 | - . 108% 105% 
r registered | ¢ 12,157,000 iat alaaaie 

Col. Hock’s Val. Ist ext. g. 4’s.1848 | 1,401,000 7.23,°03 | 101 9) 

[llinois Central, Ist g. 4’s . 27,°03 

registerod... Saati | 1,500,000 ’ 2" ¢ 
st go ‘ . 

registered ; 2,499,000 J&};| 94 M ar. 2 

me mdi “ 344’s..: .19: t 3,000.00 0 A & O| 99144 Oct. 

Ist g 3s ster]. £500,000..1951 

registered 2,500,000 

ni gp ann. I a a 

collat. trust gold 4’s. 1 52 

a a ne ae 15,000,000 

col.t.g.4s ¢x.1953 ” 

registered j ; 24,679,000 
airo Bridge g ¢’s..... 950 

pment page aig 3,000,000 
ouisville div.g.3%’ weed 

SCRE | ¢ 14,320,000 

Middle div. reg. 5's. 1921 | 600,000 

St. Louis we . &.3's....1951 | 4.939.000 


——— 
SS ee 
ae 


=> 


on" 


103 Nov. 6, 103 = 108 
Pee 0(et. GURL ccce ccce 
102) Nov.17,’03| 102% 101% 
| 10456 May 20,°02| 1... 0... 
>| 106% Mar. 7, 038 
'128 May 24. 99 
914% Oct. 10,03 
8844 Dec. 8,’99 
95 Dec. 21,°99 
8534 Aug. 14. 02 
10144 Jan. 31,719 
91% Oct. 10. 03 
101% Sept. 10,°95 
(100 Nov. 7,19" 
(124 Dec. 11. "99 
108% Sept.26,’03 
101% Jan.31,°91 
124. May 16,03 





6,321,090 


apis 
Sp’ field ai istg 314’s, 195i | 
registered....... 7 siceemine 2,090,000 
beter a - Line Ist g. 4’s, 1951 | , 5,425,000 


red 
Belleville. ri! amet Ist 6’s...... 1923 ' 470,000 











RP BP ke & BP gp ge Be Be BP Be Bp RR Be kee Be op oe 


rey Py Sag ay ay Sy ay Sy ary Cy yy te 
SP SASS RESO 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


Norse.—The railroads enclosed in a brace are leased to Company first named. 


















































— | : Lasr SALE. NOVEMBER SALES. 
NAME. Principal | 4mount. | est | 
Due. Paid.| price, Date. High. Low! Total. 
Carbond’e & Shawt’n Ist g. 4s, 1982) 241.000 |m& 8/105 Jan.22,19 .... 2... | 1.0... 
| Chic., St. L. & N. O. gold 5’s....1951 16,555,000 gpb 119 Nov.10,°038 119 119 1,000 
" gold 5’s, registered... “sae | JD = 10456 —_ ‘L = o6ba esee | sescncee 
” . Sn seseeooeccecess JD PP. LL, "O2, 1... cece | cocccens 
| pegistered............c00e. '¢ 1,852,000 |5 5 15) 10644 Aug.1799) 222222 | 
. — h. div. ist g.4’s,1951 | 3 599,000 | 7 os 10414 Nov. 11,103 008 ee 104%4| —-1,000 
St. Louis South. ne 538,000 | M& S|101 Mar. 30 seein genie cieaconail 
ind., Dec. & West. Ist g. 5’S...... 1935} —1,824,000/ a & 4| 10744 Sept.11, 03 | ry ae 
” Ist Mi iicceeneessenes 1935 "y33,000 | J & J| 107% Dee. 18,’01 | ‘ My avtmaacane 
indiana.illisoied lowa Ist g.4’s. .1950 | 4,850,000 |J & J 97 Sept.29,°03; .... .... D Acaemuals 
internat. & Gt. N'n ist. 6’s, gold. 1919 | 10,742,000 |M & N| 120 Nov. 6,°03/ 120°" 120° | "* 25,000 
© BA BBS... ceeeeeeeeeeees 905 | 9,842,000 M&S} 984% Nov. 30,703 | 9834 9414) 292°500 
iii scesanensncesess 1921 2,730,500 |M & S| 70 Nov. 19,°03 | 70 7 | 3,000 
lowa Central Ist gold 5’s......... 1938 650,000 | 3 & D| 109% Oct. 3,03 1 Sebee t amenie 
refunding g.4’s ...1951/ —_ 2,000,000 M&S 2 Aug.25,"03| .... | enedenen 
Kansas City Southern Ist g.3’s. .19 950 ‘A & 0| 67 Nov.30, 03 6314 66 | 522,000 
Bg Pe tksiuicccosccneuans |! 80,900,000 | (A &O} 6314 Oct. 16,19 | ae ae S weeaacaas 
Lake Erie & be age Ist g. 5’s...1937 | 7,250,000 | ‘J & 3/118 Nov. 10,03 118 116% | 5,000 
2d mtge. g. 5’s. ..1941 | 3,625,000 | J & J} llL Nov.13,°03) 111 11 | 2,000 
Northern Ohio Ist gtd g 5's. . 1945 2,500, A&O/1ll Nov.2.,°03 111 111 | 2,000 
j ' 
Lehigh Val. (Pa.) coll. g. 5’s.....1997 | } M&N/110 Feb. 3,702 — on 
EPRI | 'f 8,000,000 | Mn & IN| we. ceeeeeeccereee | llle lel Pept 
Lehigh ve. N. Y. Ist m. g. 4%’s.1940! 15,000,000 | § 3&a Ley a 19,°03 1074 10644 —_ 7,000 
tsikiaceseeiinenin dbinieicaied | 1 F&I) 10914 Junel8,"02 stn | Gonunene 
Lehigh Val. — 'R. ist gtd g. 5’s.1941 | | 10,000,000 | + © © 113% June 1,03 : sled. Hekenen 
pp ll} | See A & 0; 109% Oct. 18,799 sie: hile 
Lehigh V. Coal Co. ist gtd £.5°s.1933|4 9 « J & 3/105 Nov. 9°03 105° 105 2.000 
ia ticd eit ea dind 1983 | f 9,823,000 | & J) ssaediieiasdiinit peaiiaiedl id a ee eee 
Lehigh & N. 1st gtd g. 4’s..... 1945 | it 2.000.000 | : 91 Oct. 14,703 rane 
= @&}8 apr — | PME cccccoceccecesess | ncmmsbeina 
; Bim. Cort. & N. me 1st am 6’s ony | 0,000 | A & | a iis tase saat peaeres 
e 6g. gtd 5’s....... 1914 | 1,250,000 | a & 0} 100 = Mar.25,°99 | 2... cece | ccc ceeee 
| | 
Long Island Ist cons. 5’s.......... 1931 | 3,610,000 | QI 113% PE 6ntse 4006 | scwdecas 
Ist COM. GF. 4°B...... 00000. 1931; 1,121,000, Q J 101 SUT ones anes | ccccencs 
‘Long Island gen. m. 4’s......... 1938 | 3,000,000 | J & D| 10134 Nov. 9,03 | 1013g 1013, 1,000 
” Fe erry Ist g. 444’s...... 1922 | 1,494,000 |M & 8! 100% Nov. 17. 03 | 100% 100% 2,000 
” See 1982 | 325,009 | J & D| 10244 Muay 5.97 | one tne © teas 
” Salted Pi iiissasseene 1949 | 6,860,000 M&S} 981446 Nov.28,°03 99% 98 58,000 
deb. g@. 5’S........ 1,135,000 | 5 & pi 1ll Jan. 2902 sted nn 2 ie 
4 Brooklyn & Montauk 1st o's, 1911 250,000 | M & S| ......0.0005 wees ily t neice 
ee 911 750,000 | M & 8| 10544 Mar. 3,°08 | .... ccoe | coccccce 
N. Y. B’kin & M. B.1st ec. g. 5’s, ..1985 | 1,601,000 | A & O| 112 . MEETS ccca scice | wcaceass 
N. Y. & Rock’y Beach Doky Be 1927 | 883,000 |M & S| 112% Jan.10,°02 | 1... 0 ween | ccc cw eee 
Long Is]. R. R. Nor. Shore Branch | | | 
L Ist Con. gold garn’t’d 5’s , 1982 | 1,425,000 QJAN!/ 112% Apr. 9,’02 | cee | ccececes 
‘ Louis. & Nash, gen. g. 6’s....... 1930| 8,584,000 |s & p| 117% Nov. 24,03 1171 1174| 8,000 
P Pied goad as enantons oo 1,764,000 | M & N i ta a 08 | an deen | Seeeene 
« Unified gold 4’s........ } J&JI\ 9 Ti ‘ % 97%) 
»  registered............ 1940 | 5 79,677,000 5 g 5 83° Feb. 27793 | — — 
’ collateral trust g. 5’s, 1931 5,129,000 |\M& Ni 111L Nov.17,°03 | 111 111 3.900 
: , Hend. & N, Ist 6’s. .1919 1,730,000 '\3 & D113 Nov. 5,°03'113 113 1,000 
.e L.Cin.&Lex.g. 444’s,..1931 3,258,000 |M & N| 108% Jan.39,03| .... .... | .......- 
. N.O. , pane 6's. .1430 5,000,000 J & J| 12644 Nov. 5,03) 127% 126% | 2,000 
S BR initenenatesan 19% 1,000,000 3 & J| 12234 Aug.31,°03) 1... wo. | cee cess 
. Melencain dt. g. 6’s...1920 580,000 'M&s 11 DME! ceow e000 1 cccsooce 
} » St. aout div. Istg. 6’s.1921 3,500,000 M & 8| 125% Aug.12,"02 |... eee | cece eee 
G PB ibsdecncsncencas 3,000,000 M&S! 75 June20,’02 | ers pny: 
” LS “4.4 nt 26’s. 1931 b ft ST ree eres poe 
. en. Cent. g. 4’s...... 7 6,742,000 S&T 7. 25,'08 | ¢ 
, ert 3 | 98 Nov. 25,03) 98% 98 14,000 
gee wes ae 4,000,000 M&S 10714 June 2,°02; .... ... — 
* oint 4’ D ' & ¢ VOv. 28,’ ¢ 
” WOMCOT OG 6 occ cccccccccs t 11,827,000 4 Jan a —s - lerensve 
. N. Fla. & 8S. 1st g. g.5’s, 1987 2,096,000 | F & A! 106% Sept.24,°08 |) 2... 0 week | cee eens 
, Pen. & At. Ist g. g, 6’s, 1924 2,550,000 |F& Aj1ll Nov.11,°03' 111 111 1,000 
” S. &N.A.con. gtd.g.5’s.1936 3,673,000 | F & A} 10544 Oct. 1.°0B) 1... cece | cceeeees 
I * So. & N.Ala.si’fd.g.6s,1910 1,942,000 |A & 0} 110 Mar.23,°02| 1... 1... | ceveccee 
ie-S JeBereen Bdg. Co. gtd-e .£.4°8.1945| 3,000,000 M& 8|100 Mar.19.01| |... .... | .....00 
an Railway Con. 4’s..... 990 A 02 ,? 0254 
” RL t 28,065,000 ‘nae 1002 Dow: 30, 0 _— —_ — 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Note.—The railroads enclosed in a brace are leased to Company first named. 





NAME. 


Principal 
Due. 


| 
'Int’st - 
— Paid.) | Price. Date. 


LAST SALE. 


| NOVEMBER SALES. 





Total. 














Metropolitan Elev ated 1st 6’s....1908 
Manitoba Swn. Coloniza’n g. 5 s, 1934 


Mexican Central. 


* con. mtge. 4’S..........- 1911 
e Ist con. inc. 3’s.......... 1939 | 
© BABB... ..ccccvcccccveces 1939 | 


. equip. & collat. g. 5’s.. ae | 


" 2d series @. 5’S......eeeee 


col.trust g.44¢'slst se of 1907 | 
Mexican Internat’) lst con g. 4’s,1977 | 


” SES Bsc cccccccccescss 
Mexican Northern Ist g. 6’s..... 1910 
: PRS les oc ccccsccccescece 


Minneapolis & St. Louis Ist g.7’s.1927 


Iowa ext. Ist g. 7’S...... 1 


eS ae 


Minn.,8. P.& 8.8 
, stamped pay. of int. gtd. 


at st & Pacific lst m. 5’s..1% 36 | 


tamped 4’s pay. of int. gtd. | 


Minn.. S. M. & Atlan. Ist g. 4’s. 1926 | 


" * Sane pay. of int. gtd. 


Missouri, K. & T. Ist mae “a ~~ 1990 | 
” . 1990 | 


2d mtge. g.4’s. 
. Ist ext aa 5’s. 1944 | 
St. Louis div. Ist refundg 4s.. .2001 | 
Dallas & Waco Ist gtd. g. 5’ s....1940 | 
Mo. K.&T. of Tex ist gtd.g. 5° 3.1942 | 


| Sher.Shrevept & Solst gtd.g.h 81943 | 
| Kan. City & Pacific Ist g. 4’s.. . 1990 | 
Mo. Kan. & East’n Ist gtd. g. 5's. 1942 | 


Missouri, Pacific Ist con. g. 6’s. 1920 | 


" 3d mortgage 7’s....... 1906 | 
. trusts — Ssotamp di917 f 
, istceneendentiodon 
’ 1st collateral gold 5’s. 1920 
” a 


Cent. Branch Ry.Ist gtg. g. 4's. i919. 


38 


Pacific R. of Mo. Ist m. ex. 4’s.1938 
» 2d extended g. 5’s.....1938 | 


registered.............+0.. 





Mob. & Birm., prior lien, g. 5’s. ..1945 
P I tiie niin A ini dati ai daa 
, se. g- ee 1945 


mall 
Mob. " Jacknonhiian. City lstg.5’s.1946 


Mobile & Ohio new mort. g. 6’s. .1927 | 


Ist extension 6’s...... 1927 
. a eee F 
. Montg’rydiv. _ S- 5’s. 1947 
St. Louis & Cairo gtd g. 4’s..... 1931 
[ " collateral g. 4’s........ 1330 
Nashville, Chat. & St. L. 1st 7’s.. = 
Ist =, pa 


" Ist g.6’s Jasper Branch 1935 
, Ist 6’s McM. M.W. & Al1.1917 
. Ist 6’s T. & Pb 1917 


Nat.R.R.of Mex.priorlieng.44's.1926 
Ist con. g. 4’s 1951 


N. O. & N. East. prior lien g. 6’s..1915 








Pacific ext. Ist g. 6’s....1921 
Southw. ext. Ist g.7’s.. 4 





Ist & ews g£. 4’s. .1949 | 
. M., ist c. g. 4’s. 1938 | | 


Leroy & Caney Val. A. L. Ist 5’s. 1926 | 


St. L. & I. g. con. R.R.&l.gr. 581931 | 
stamped gtd gold 5’s. .1931 | 
unify’g & rfd’g eg. 4’s.1929 | |} 25 


an & ——_- ist g 48.1933 | 
Se | 
 Veedierie Vy Ind. & W. Ist 5’s.1926 | 
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109% Nov.23,03 


724% Nov.30,°03 
15% Nov.30,'03 


814g Nov.30,’03 


eeeeeveeeeeeneeeee 


93 Nov.28,’03 
9054 July 29,’01 | 


| #@e@ee ee eeeeeeevee 


eeereeeeeeeeeeeee 


'145 Nvuv.17 03 | 146 

| 11456 Nov ‘16. 03 | | _— 
123% Apr. 29, 03 | 

(121 Jan. 21, "202 | 
| 113 Nov.12,°03 | 11 
97 Nov.24,’03 | i) 
8 


Apr. 3,°01 


Nov.11,’01 


| 103 
J & J) 393¢ June 18,’91 


4 Nov.30,°03 | 
A! 7614 Nov 30. 03 
| 9874 Nov.27,°03 | 
| 86 Oct. 16. 02 
101 Oct. 20.703 | 
Nov.30,°63 | 

106 Aug.21,’03 
8644 Nov.30.'03 | 

10644 Nov.19, "03 | 


© 
ES 


117% Nov. 23, 03 | 
105% Nov. 2,03 | 


105 Nov 277903 | 10384 


% 105 


eerereevreeeeeeseeaeee 


2 Nov.20,'03 | 


100 May 1,01 
102% Nov 18, 03 | 
| 110% Nov.23,03 


| 11034 Nov. 27. “03 
10934 Oct. 21,708 i 
8534 Nov.30,03 : 


eeeeeen eee eeeeeeee 


109 =Aug.31,19’ | 


Feb. 4,°03 


90 
93 Apr. 25,702 | 


102. July 25,702 | 


126 Nov.18,°03 | 126 
Oct. 27.703 | 


120 
os Oc t 26, 03 | 


111 Nov.25,'03 | 
93 Feb. 3, 03 | 
984 Nov. 9,03 | 


121 Nov.16,%03 | 12 
111% Nov.37,"03 


Mar. 28,701 | 


116 July 31,02 | 
(110 Dee. 20.99 | 


102% Oct. 28.°03 | 
7534 Nov.30,03 | 
108% Aug.13,'94 | 


146 
1145 


"413° 
1%, 97 


97% 
15 
98% 


“* 


sees 


s % 
10614 


117 
54 
1045¢ 


—) 


91% 
1015 
110% 
110% 


854 


125 


9814 
121 
; 110% 


7644 75 





108,000 
230,400 
105,600 


eeeeeeee 
eeeeeeee 
e*eeeeeee 
eeeeeeese 
eeeeeevee 


eeereeee 


eeeetere 

















BOND SALKS. 
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BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 


for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 











NAME. Principal 
Due. Amount. 
N.Y. Cent. & Hud. R. g. mtg.34s.1997 —_— 
f ° »  registered...... | 70,857,000 

” debenture 5’s... . .1884-1904 | 4.480.000 

debenture 5’s reg.......... — 

. reg. deben. 5’s.. ..1889-1904 | 639,000 

. debenture g. 4’s. 1890-1905 | 5.094.000 

P e.. saoacngses i665 | — 

. eb. cert. ext. g. 4’ 

” DRNNG s cv cccccccecessis if 8,581,000 
Lake Shore hed g. . 398 eee 1998 t 90.578.000 

re TEPER on 
Michigan Seateat col, g. 3.48. .1998 | | 19,336,000 
| 
Beech Creek Ist. gtd. 4’s........ 1936 | 5.000.000 

” DEMENENUOE cccccccoce coccse _— 

” 2d gtd. g. 5’s. 1936 | 500,000 

" registered .... ani 5 ig as sags | Fhe sons 

” ex st. g zg. Ss, ‘ 

” errr "8,500,000 
Carthages Adiron. Istgtd g. Psi98i 1,100,000 
Clearfield Bit. Coal Corporation, t 716.000 

Ist s. f. int. gtd.g. 4’sser. A. 1940} | ’ 

” small bonds series B...... 33,000 
Gouv. & Oswega., Ist gtd g. 5’s. 1942 300,000 
Mohawk a ae or gtd g. Phy ay 2,500,000 
N. Jersey Junc g.1st 4’s . 

” reg. certificates........... 1,650,000 
N.Y.& Putnam|stcon.gtdg.4’s. 1993 | 4,000,000 

« Nor. & Montresi Ist g. gtd 5’s. -1916 | | 130,000 
West Shore Ist guaranteed 4’s. 2361 | 54).000,000 

” registered. . baeeesneeseonanen DU,0W, 
Lake Shore con. 2d 7’s.......... i903. 6.312.000 

. —_ EN ~~: | rs 

” BH DGB. ccccccccccccccecs 6 

" ee | ¢ 43,820,000 | 
Detroit, Mon. & Toledo Ist. 7's. 1906 | 924,000 
Kal., A. &G. R. Ist gtd c. 5’s...1938 | 840,000 
Mahoning Coal R. R. Ist 5’s... “1934 | 1,500,000 
Pitt ees Yost &Y. - gtd 6’s..1932 | 2,250,000 

Ths ossesenees 1934 | 900,000 
McKspt & Bell. v. “ist g.6’s.. 1918 600,000 
a. ee pty 1,500,000 

’ g TRERTELELELEEEE ETE } w t | 

. ee lh cninundeckaninnaall 1931 | § en 

. itt tnedencmmeneeiimed 

0 (as EY t 2,600,000 ¢ 

n 2. 7 4 lst mge. 

i. 2) eee | 1,900,000 

” g. 3146's i aliiaacaiie ical 1952; 10,000,000 
Battle C. me Ist g. g. 3s. . 1989 | 476,000 | 
N.Y. & Harlem Ist mort. 7’sc. .1900 | 200,000 | 

" 7’s registered.. ....1900 eesti 
My Lf & x — g. 5's... “8 1,200,000 | 

. g. con. Ist ext. 5’s. ‘ 
coup. g. bond currency.......... | 2,081,000 | 
400,000 
R. O. Ter. R.1st g. ed 6 ‘s. 1918 | 375,000 
| Utica & Black River gtd g. re s..1922 | ,800,000 
N.Y., Chic. & St. Louis 1st g. 4’s.. .1937 | | on 
. Cr 19,425,000 
N. Y., N. Haven & Eoaartanes. 
| Housatonic R. con. “~~ , 1937 2,838,000 
( ‘ New Haven and Derby con. 5’s1918 75 000 | 
|N. Y. & New England Ist 7’s....1905 6,000,000 
\ " Pe bisteeneessesenen 1905 4,000,000 
N.Y.,Ont.&W’n. ~~ eee 4’s a ') 16,937,000 
a registered....... $5,000 only. | eens 
Norfolk & Southern Ist g. 5’s....1941 | 1,430,000 
Norfolk & Western gen. mtg. 6’s.1931 | 7,283,000 
* imp’ment and ext. 6’s. ..1934 | 5,000,000 
. New River Ist 6’s........ 19382 | 2,000,000 ' 
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Int’st 
Paid. 





Be wp oR Be BP RR Bp Be RB Be ge Be Be Be Bp B & Pk Be Be BPR op op o BP & 


Se we Ree we ee Re we Be eB BP Be ke ee oP ee 


» 
— 


Sy Se be 
Per & 
Cy Sey 


{& Ss 
M&S 
M&N 
M&N 
F&A 
A & O! 


LAST SALE. 


| NOVEMBER SALES. 





Date. 


Price. 








S&S DOOKU aPrrPrAZAZSonaeree 


SaaaarSOSoueoorratsa 


o° ogg nee 


Z - 


9) Oct. 28. 03 | 


103% Apr.30,’01 | 

9934 June 1,703 | 
99 Dec. 12,702 | 
9914 N ov. 25,’03 | 
9940 Nov. 8, 02 | 


° Nov. 27,'03 | 
89 Nov. a7 03 | 


108% Ju 


eeeeeeereeeeeeeeee 
eeeeeeeereeereeereee 


107% July 6,19’ 
105 Oct. 10,%2 


108 Nov. 27,°03 
107% Nov. 23" 03 
102 Sept.21.°03 
101% Aug.10,’03 
101% Nov. 27,°03 
101% Novy. 20,°(3 
114 Feb. 6,02 


eeeeeeeveeev ee eeeee 


121 Nov. 21,°08 





12 
139 Jan. 21.703 | 


11144 Nov. 9,03 
123% Mar. 13,03 
127 Junei9,"02 
110 Dec. 7701 
106% Nov.26,19 


= Sept.24,19" 

10234 Apr. 19° 
115 Oct. 15.03 
1174 Nov. 10,°03 


eeeeveeeeeeeeeenenee 


ops 


104 Oct. 20,7038 
103% N ov. 27,°03 
108 May 14, 03 
13134 Apr, 29,’03 
115% Oct. 15,°94 


106% May 14.’03 
101 Sept. 8,°03 


102% Nov. 28,08 

101 May 15,03 

114 Feb. 4,03 

132 Sept. 2,°03 
27 


127 Nov. 28,703 | 
127. Nov.19,°03 | 





. Low.| Total. 





99 Nov. 30,08 | 9934 


101% Nov. 27,703 | 1014 
10144 Nov. 25, 03 | _ 


88lo Nov. 30, 03 | 
86 


a1 Jan. 17, a 
1033g Nov. 14 03 | 10846 





99 | 235,000 


} 
eee | @@@@86808 
eeeeeeee 


esee | speereces 


99% 2.000 
8834 | "193,000 
86 | 10,000 
88 | 6,000 
10346 | "1.000 
107 | 79,000 
107 | 28,000 
esis | "86.000 
10046} — 21,000 
121 | *” 12,000 
i ~* 6,000 
a spices 
ewer 

| 
e eeeeeeee 
4 1173%4| °° 1,000 


103 40,000 


eeeoteoeaee 





101 34,000 
127° | “6.000 
127 4,000 





1040 THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 





Int? | LAST SALE. NOVEMBER SALES. 
Amount. | poi. : : 
| Price. Date. | High Low.) Total. 





NAME. Principal 
Due. 














=| 97 Nov.30,03| 9% 964% 
| 96% Sept.22,'03 seco eae 


| 90 Nov.30,°03| 90 8916 
| luz’ July Pt. ashe make 
98464 Nov. 30.03 984% 97 21,000 
10254 Nov. 30,03 5 1% 659,500 
102144 Nov. 6, °03 | 102 2,000 
70% Nov. 30, 03 a, 243,000 
68 Oct. 26, 03 saat 

97 Nov. 9, 02 


122 Oct. 17,°03 
0 July 28, 298 
124% July 21, 03 

Nov. 9, °03 

98 Nov. 27, 03 
94% Feb. 19.01 
111% Oct. 2.°08 
114% May 4,’02 
108% July 9, 02” 
105144 Nov. 2, 038 
102 ~Apr.2 1,703 
Apr. 14702 


Norfolk & West. Ry Ist con. g. 48.1996 
is d 37,710,500 


ory: C. &C. Co.jt.4’s.1941 20,000,000 

C.C.& T.lstg.t. g g 5’s1922 | "600,000 

Sci’o Val & N. *E. Ist g.4’s,1989 | 5,000,000 
1 P. Ry prior Inry.&ld.gt.g.4’s. .1997 | t 101.392.500 
{ 


-) 


AS 


& 
& 
& 
& 
& 
& 








" a se: 
” gen. lien g. 3’ 
St. P 1s Duluth ai 4’s a 
au ulu iv. g. 4 } 
St. P ¥ ee acifi 6’s : samt 
we acific gen g. 6’ 
egistered certificates. . t 7,985,000 
St. Paul & Duluth BES BOs cocces 1931 
° 2d 5 Law 
" lst nag i osscens ed 
| Washington Cen. Ry Ist g. 4’s. 1948 
Nor. Pacitic ‘'erm. Co. Ist g. 6’s..1933 
ome River Railroad Ist 5’s 
gen. mortg. g 6’s 
Pacific Coast Co. Ist g. 5’s 
Panama Ist sink fund g. 444’s.... 
" s. f. subsidy g 6’s........1910 
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Pennsylvania Railroad Co. 
_ Penn. Co.’s gtd. 444’s, Ist....... 1921 
reg 1921 
gtd. 3% coi.tr.reg. cts..1937 
_ 3% col.tr.cts.serB 1941 
ust Co. ctfs. g.344’s.1916 
Chic., St. pee & P. Ist c. 5’s. .1982 


gi 

Cin. Leb. & N. Ist con.gtd.g.4’s.1942 

Clev. & P.gen.gtd.g.444’s Ser. A.1942 
. Series 1942 
hn » int. reduc. 3% - Cc. 
" Series C BU46 ...cccccce io 
” Series D 34s 

E. &Pitts. gen. gtd. g.36s Ser. rete 1940 


4 Newp. oe Bge Co. gtdg. 4’s. “1945 
| Pitts.,C. C. & St. L. con. g 416’s.. 
” Series A 9 


Nov.30,’03 
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Penn. RR. Co. ist E RI Est. g 4’s... 
(con. sterling gold 6 per cent... 
con. currency, 6’s registered...1905 
con. gold 5 per cent 

” registered 
con, gold 4 per cent 

” ten year conv. 314’s. 
Allegh. Valley gen. gtd. g. 4’s...1! 
Belvedere Del. con. gtd. 31's. .19 
Clev. & Mar. Ist gtd g. 4%’s 1935 
Del.R. RR.& BgeCo Istgtdg.4’s,1936 
G.R. & Ind. Ex. Ist gtd. g 4%4’s 1941 
Sunbury & Lewistown Istz.4’s.1936 
| U’d N.J. RR. & Can Co. g 4’s...1944 
Peoria & Pekin Union Ist 6’s....1921 
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f Flint & Pere onthe: A g. 6's. .1920 
4 " Ist con. gold 5’s 1939 | 
, Port Huron d Ist g 5’s.1929 | 
Sag’w Tusc. & Hur.|st gtd.g.4’s.1931 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales - 


for the month. 


Nore.--The railroads enclosed in a brace are leased to Company first named. 











: : 9 | 
NAME. Prinetpal Aue 4 

Pittsburg, Junction Ist re 1922 478,000 |J & J 
Pittsburg & L. E. 2d g.5’s ser. A, 1928 ,000,000 | A & O 
Pitts.. a & L. E. ist g.5’s, 1940 3,000,000 | A&O 
i iecwseecens 1943 408,000 | 5 & J 

ae ee Y & Ash, Ist cons. 5's, 1927 1,562,000 |M & N 
Reading Co. gen. g. 4’s 000001997 | t J&d 
{ « DT. socaneouaneeeaiia ) 66,026,000 J&d 
{ " Jersey Cent. col. g.4’s. .1957 | | 23,000,000 | ...... 
registered..... S eesedsnens Laeeese 


| Atlantic City Ist con. gtd. g.4’s.1951 


Rio Grande Junce’n Ist gtd. g. 5’s, 1939 
Rio Grande Southern Ist g. 4’s.. 1940 
" MURRTRMOGOGS «cc ccccccccecee 


Rutland RR Ist con. g.4%s 1941 
4 eee .&L.Ch’n. Ry. “ist gtd 2481948 

Rutland Canadian Ist gtd. g@.4’s.1949 
St. Jo. & Gr. Isl. Ist g. 2.342....... 1947 


St. L. vie ew Ry. Ist g.5’s.1996 
dg 1996 


ps eeeeeeeeeeaeeeeee 


St. Louis & San F. 2d 6’s, Class B, to 


- rd g. 6's, Class C...... 906 

” _= i, Tins ceesesonee 1931 

——O—EEE 1931 

St. L & San F. R. R. con. g. 4’s.1996 

" ww a 1947 

, refunding ee 1951 
registered... 





Kan, “Cy Ft.S. "& MemR Reong6’s1923 

| Kan. Cy Ft.8S &MRy penaeee 24s.1936 
ie cain 

| Kan. Cy&M. R.&B.Co. Istgtdg5s.1929 


St. Louis S. W. Ist g. 4’s Bd. ctfs., 1989 
{ ' pid &. 4’s inc. Bd. ctfs,...1989 


’ g. 4’s 1932 
| @ray’s Point,” Term. istgtd. g@.5’s.1947 








St. Paul, Minn. & Manito’a 2d 6’s..1909 
{ - Be GT, Dv ccccccccces 1933 
” lst con. 6’s, registered.. 
” ist c. 6’s,red’d to g.44’s. 
” ist cons. 6’s register’d.. 
5 Dakota ext’n g. 6’s, ..1910 
® a one Ist g. 4’s.. 1937 
r SR 
Eustern R’y Min. Istd.istg.5’s. . 1908 
j a registere eeeebecsnconsnes 
" Minn, N. div. Istg.4’s..1940 
” REET LTS 
Minnes polis Union Ist g. 6’s....1922 
Montara Cent. Ist 6’s int. gtd. . 1937 
” Ist 6’s, — sieenen 
’ Le A. g 5’s, . 1987 
TS 
Willmar &: fens Falls Ist g. 5’s, 1988 | 
0 RET | 
Salt Lake City Ist g. s. f. 6’s......1913 


San Fe Pres.& Phoe.Ry.1st g.5’s, 1942 | 
San Fran. & N. Pac. Ists. f. g. 5’s, 1919 | 


Seaboard Air Line Ry g. 4’s...... 
'f " PRG sescccccesccvesece 
” eol. trust refdg g. 5’s..1911 | 
Carolina Central Ist con. g. 4°s.1949 | 
Fla Cent & Peninsular Ist g¢.5’s,.1918 | 
fn Ist land grant ext g.5’s. = 
4 cons. @. 5’s. 1943 
Georgia & Alabama Ist con.5’s.1945 
Ga. Car. & Nthern Ist etd gz. 5’s.1929 | 
| Seaboard & Roanoke Ist 5’s. .. .1926 | 





_ 





2,440,000 | 3 & J 
4,400,000 | 3 & J 
1,350,000 | J & J 


3,500,000 | & J 


800,000 | Jad 
400,000, 
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= | 
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eCcomuwOuaaZgs 


Sead 


7,337,000 | 
13,344,000 | 
19,439,000 
5,504,000 
10,185,000, 
4,700,900 | 
5,000,000 | 2 
2,150,000 | J 
iJ 
6,000,000 | 5 
4,000,000 
3,625,000 | 
297.000, 


So ae eee ee 
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SeOOoaaaanoooecsusegZaunaad 
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LAST SALE. 











120 Oct. 11, 701 | 


| NOVEMBER SALES. 





Date. pm Low. 





112% Dec. 13, 98 | 


117% July 7,703 
8734 Jan. 12°19" | 
12014 Dec. 8.702. 


9634 Nov.30,703 J 


96144 July 


2,’ 3 


24% Nov.25,’03 | 


9714 
9254 


110% Feb. 25,’03 


7506 6~Aug 


. 3,08 | 


94144 Nov.15,’02 | 


101% Nov.18,’01 
87 Nov.23,°038 


125 Nov.30,03 
1114 Nov.25,’038 

92 Nov. 2,’03 
100 June 5,°02 


11944 Nov.13,’03 
7734 Nov.20,’03 


eeeeeevev ee eee eee 


92 Nov.30,°03 
71 Nov.19,’03 
7144 Nov.30,'03 


eeeeeeeeeeeeeeee 


110% Sept.10,’05 
132% Nov.11,’03 
140 May 14,’02 
110% Nov. 4,’03 
1154 Apr. 15,’01 
111 Novy.25,’03 
10244 Nov. * 03 
106 May 6,701 
104 Aug. 15, 03 


eeeeeveeeeeeeeenene 
eeeeeetr ee eeeeene 


128 Apr. 4,19 
134 Mar. 16,°03 
115 Apr. my 97 
116% Oct. 27,03 


e@eeeveveeeeeeeee eee 


111 Aug.15,’01 
11334 Dec. 11,01 


72 Nov.28,’038 

9914 Nov.30,°03 

909 Oct. 7,°03 
190 Sept. 6. 99 
10614 Feb. 26.°02 
1064, Aug.21,’03 
107 July 28,03 


71% 


110% 
i” 
10214 


73 





eerve 


103% 
12414 

111% 
92 
8114 

119 
67 


9134 
6876 


; 1321 


110% 


109% 
10134 


67346 
9734 





Total. 


eeeveeee 


156,000 
26,000 


eeeeeeee 


eerert eee 
eeeeeeene 
eeeeeeee 
eeeeeeene 
eeeeeeee 
eee eeeee 
e*eeeeeeaeere 
eeeeeneer 
eeeeeenee 
eeeeeeene 
e*eeeeeaee 
eeereeee 


ereeeneee 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest paices and total sales 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 





| | LAST SALE. NOVEMBER SALES. 




































































NAME. Principal | Amount. Int?st ont aceenetl 
Due. | Pata. Price. Date. High. Low.' Total. 
Sodus Bay & Sout’n Ist 5’s, gold, 1924 500,000 |3 & 3} 102 Jam. 20,°08 |... cece | ceccceee 
Southern Pacific Co. . 
» 25 year col. truste. 416’ Ss. 1905 | 15,000, 000 J & D 9934 No 0,°03. 100 9914 114, 000: 
» g. 4s Central Pac. coll. .1949 | P 28,818,500 3 & D) 8944 Nov. 30 U8 | 8074 8636 121,500 
pegiecored.«i.. 1,920,000 3 & 3 103% Feb. 25" a ee ee 
Austin & Northw’n 1st g 1 | J & J) Uo e aese | en¢ioase 
ce. ist refud. gtd.g.4’s..1949 || , ‘F&A! 99 Nov.30,03 | 9094 99 141,500. 
— - registered son ceccseccesess 62,754,000 F&A 9974 Mar. 5,93 3 : euae | senewece 
” " registe pee ’ i Mal abedeedececensene | See “wees 8 eembbotes 
risb’gh &S.A. ist x 6's, 1910 4,756,000 F & A, 110144 Feb. 27, Lg Silat “iihia Th -sidienlicaeiten 
“— Harrisb'gh sieataieiaiieiiehldinll 1905 .000,000 3 &bD/105 Feb. 11,0 bens eae dessases 
’ Mex. & P. div 1st g5’s.1931 13,418,000 |M& N | 106% Oct. 28. 03 | ines nee E anceneie 
Gila Val.G.& N’n 1st gtd g 5’s.1924 1,514,000 |M &N/108 Oct. 22°03) 2... 0... | cece eee 
mount. E. - Ww. Tex. ist g. 5’s..1938 501,000 M & N| 10434 Oct. 30, “Pl sees csee | eeeeeses 
lst gtd. g. 5’S.......0 1933 2,199,000 M&N 103 Noy. 602/103 103 3,000 
Houst. & T. e 1st g 5’sint. a. 1937 5,788,000 J & J| 111% Nov.18.03| 112 111% 8,000 
" con. g 6’sint. gtd......1912 2,826,000 A & O 110% Oct. 30,703 | te seen | teen ees 
- gen. v4’sint.gtd......1921|  4.287,.000'A&O 91 Nov.30203! 91 90 | 31,000 
W&Nwn. _ Ist.g.6's ae | Ty ne ie Feb. 21.02 eit doce | twetnecs 
or ran’s La & Tex st g 6" ,494, D&I 12 Sept.15,"02 | .... wane | ceeeeeee 
_ . SEE TR cccccesesecereses 1918; 5,000,000 A & O| 130 Nov.19,"02 | omen ease | eeevsers 
Z. ¥ Y. Tex & Mex. gtd. ist g4’s..1912; 1,465.000 A&O)................. | ese edee | eeeeenee 
Nth’n Ry “of Cal. Ist gtd. g. 6's. | 3,964,000 5 & J 102 July 80.03) 1... cece | ceeeeees 
" WOE. @, FB...coccvcccccescss 4,751,000 |A &O, 113 Jan. 4.°01 | 2... .oc0 | cocceeee 
Oreg. & Cal. Ist gtd. ¢ 5's. .1927| 19,031.000 |J & J 10546 Nov. 7,°O1| .... 1... | sssseeee 
San Ant. &AranPassistgtdg 4’s. 1943 | 18,900,000 J& J 7% Novy.28,U3 > 7634 75 139,000 
South’n Pac.of Ariz.1st _. wee 209 | 6,000,000 | J & J' 107 Oct. 14°08) 2... eck | cee e eee 
:. +. «| oecenee i 4,000,000 '3 & J) Ill Apr. 6°08) 2... Lek. | cee eee ee 
" of Cal. ist eFome, i. 1905 1) \A& O; 10844 July 20,°08 | 0... ..cn | ceceeeee 
‘ B.1905 | | 59 199 599 A & O EEL ccna eens | sdecnves 
. ‘ » C.& D.1906 | | #9,192,500 | a & 0} 106% May 15.03) 2... 202 | 
; e » BE. & KF. 1902 | 4&0 108 Nov. 2,°03 108 1(8 2,000 
e c eer |A &0}119 Mar.17,°08| 2... .sc. | seeeces 
’ om con. gtd. g 5’s...1937 6,809,000 |M&N/ 107% Sept.1,°03 | .... 0 1... | weeeeee: 
“ DERE. ccccess 19051937 21,470,000 | ...... (106 Nov.23,°03; 106 105% 3.000 
So. Pacific Conet Ist gtd. g. 4’s.1937 ED 10 OO ococccccceccceecs ; whek wes & eendeane 
of N. Mex.c. ist 6’s.1911 4,180,000 |J & J) 10834 Jume26,°03) 2... 0 6... | we eee eee 
Tex. & New Orleans Ist7’s...... 1905 862,000 F & A 10316 Oct. 20. Th @eee cece | S6eesees 
» Sabine div. 1st g6’s...1912| 2,575,000 M&S 111% Oct. 30, Th #606 see 1 eubdawe 
© CON. G 5’S.........000e- 1943 1,620,000 3 & 3/101 Apr.2503) 2222 l222 | SES 
| 
Southern mae 1st con. g 5’s.1994 | | 37 191.000 2 & J 112% Nov.30,°03|113 112 173,000 
S Sic ccccccccovcscssens )g Often |J & J/ 111% Aug. 7°03; . wane | éneneeas 
Mob. & Ohio collat. trust g. 4’s.1938 | ; 7.999.000 M&S) 92k Nov.23, "08 | 9214 91 28,000 
" registered...........++.+.- 1g 4999, a re ere pete 
* Memph.div.1stg.4-4}4-5's.1996 | ) 5,183,000 J&J 112 Nov. 2 03 | 112° 112 14,000 
sd yg Peon Oe ae { eras e@reere | seee e808 | @eee08788 
» St uis div. Ist g, 4’s...19: ‘J&dI Nov.24, 03 | 95 9314 23,000 
r registered......... ¢ 11,250, MP UBD) oc cccesssevessee. 1 a. ‘e _ sipewnee 
Alabama Central), Ist 6’s....... 1918 1,000,000 |3 & J 120 Mar. 25,0 01 | os see 1 eeennens 
Atlantic & Danville Ist g. 4°s..1948 3,925,000 J &JI, 91 Nov.20,°03 | 91 91 | 6,000 
Atlantic & Yadkin, \|st gtd g 4s.1949 RE FAREED) . cccndccesscsncds aed teed aeeqeees 
Col. & ein gy 5). Ist 5-6's..... 1916 2,000,000 |J & 3/116 Oct. 20, 8 rend peeeutew 
East Tenn., Va. & Ga. div.g.5’s.1930 3,106,000 | & 3/114 Oct. 15. as. etelie  aciciati 
* con. Ist. g5’s a ee ++ 956 12;770,000 M & 116 Nov 35, 03 11746 115% 81,(000 
. reorg. lien g 4’ a M&S) ov. 5,’ 110g 110% | 4,( 
Ci«ét RN t 4,500.00 Ives!’ | 78 v7 , aad 
Ga. Pacific Ry. Ist g 5-6’s...... 1922 5,660,000 J & J | 120146 Nov.10.°03 | 12016 12014! 1,000 
4 Knoxville & hio, Ist g 6’s..... 1925 2,000,000 |3 & 3/122 Nov.10,°03| 122° 129 1,000 
Rich. & Danville, con. g 6’s. * 5,597,000 |J & 3 116% Oct. 17.03) .... 0... | ceees ees 
, deb. 5’s ‘stam iecesal 3,368,000 |A&O 107 Noy 30,703 | 107 107 3.000 
Rich. & Mecklenburg Ist g. 4’s. 1948 315,000 |M&N! 92 Sept. 9,902) Po aee 
South Caro’a & Ga. Ist g.5’s....1919 .250,000 |M & S| 102% av: 27. 03 | 10234 102 20,000 
Vir. Midland serial ser. A 6’s. .1906 | ) B00.009 | M&S) -cccccceeccccceee | cove sooo | coceeees 
* sma ne taal aceadiaanaciias iia sacs |f ’ I aldaiiatttaiad aaa ae ee 
ser. ar M & S| 112% Jan. 6,°08 | saeweee 
’ —y Fe ie alianiesi daniel ‘ees 1,900,000 | ww & s| _— Dieibeeiitie t Gees sake 1 ancesess 
” ser. Dovcceccevecces 916 M&S 123 Feb. 8, Un | oneeuese 
* oy Yee peeeccosscoes joo t 1,100,000 ar) séterssedece: | ence  eead 1 weedeoee 
9, Ba OO Grccccccccccs 92 2 M&S 112 Feb. 18, 08 | weeseeee 
. ang pbesnens becainee iaas t 950,000 PP)  stthieeedeuennes- | sees eave | coe beene 
’ Pe ccssesouseosed 2 M&S8 115 an. 6,’ _— 
{ iacuieiaen I pine a ee an." @.i8) wees ee) IS 
i, xe 1931 | 1,310,000 |M& ®& 108 Novy. 9.703) 108 ~ 108 2,000 
Virginia Midland gwen. 5’s...... 1936 =. 2,392,000 | & N| 110% Nov.19,'03 | 1102 _— 3,000 
« gen.5’s. gtd. stamped.1926! —2'466/000 ‘mw & N| 11316 May1403! ./” .... | ....-... 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales” 


for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 




















Int’st| | 


NAME, Principal 

Due.| Amount. | paid.' 

| W. O. & W. Ist cy. gtd. 4’s..... 1924 1,025,000 |F & A 
LW. Nor. C. lst con. g 6’Ss........ 1914 2,531,000 |J & J 
Spokane Falls & North.1st g.6’s..1939 2,812,000 |J & J 
Staten Isl.Ry.N.Y.1lstgtd.g.4’s.1943 500,060 |J & D 
Ter. R. R. Assn. St. Louis 1g 444’s.1939 7,000,000 |A & O 
! , Ist con. g. 5’s. 894-1944 5,000,000 |F& A 
— L. —— bdg. by stds. .5’8.1930 3,500,000 | A & O| 
ex. & Pacific, East div. 1st 6’s, 2 Q1% 
fm. Texarkana to Ft. W’th ‘ 1905 | 2,815,000 |M & S 
” 0 3) eae | 22,120,000 |J & D1 
, 2d gold income, 5’s...... 2000 963,000 | MAR. 
La. Div.B.L. 1st 2.5’s...1931 3,348,000 |J & J 
Toledo & Ohio Cent. Ist g 5’s. 1985 3,000,000 |J & J 
" Ist M. g 5’s West. div...1935 2,500,000 |A&O 1 
‘ Rats ssnnemminne 1935 2,000,000 | J & D 

. anaw & M. Ist g. 2. 4’s.1990 | 2,469,000 | A & O 
Tole De rae & W. - g A's. 1 ae | 4,400,000 | J & D) 
9) n. prior lien g 344’s.1925 | S&S 
” Fogistetedssensceeseesens pass '{ 9,000,000 } S&S 
" ty years g. 4’s........ : A&O 

" i ncansncowcesennes 6,500,000 } A&O 
Toronto, Hamilton&Buff Ist g 4s.1946 3,280,000 |J & D 
Ulster & Delaware Ist c. g 5’s....1925 | 1,852,000 |J & D| 
Union Pacific R. R. & ld gt g 4s...1947 | 100,000,000 |J & J 
if , registered ‘Riese passes: ses | J&J 
” st lien con. g. 4’s...... | M&N 
——iCiCiCi«éN RR f 87,259,000 | xr & N 
Oreg. R. R. & Nav.Co.con. g 4’s.1946 | 21,482,000 |J & D 
J Oreg. Short Line Ry. Ist g. 6’s.1922| 13,651,000 |F & A’ 
" 7 oan A ht 5’s aes Toye 12,328,000 |J & J) 
” *s&participat’g g.bds F & A’ 
” SI: scansesonennees 41,000,000 F&A 
Utah & N orthern Ist 7’s........1908 4,995,000 |J & J 
ERPS ENE 1926 802, J&I 

Virginia & S'western ist gtd. 5’s..2008 2,000,000 | J & J 
Wabash R.R. Cuo., ist gold 5’s....1939 | 33,001,000 |M & N) 
[ . 2d mortgage gold 5’s...1939 14,000,000 | F & A’ 
) deben. mtg series A...1939 8,500,000 | J & J 

” bc cts ivcinasoannd 1939 26,500, J&JI 

" first lien eqpt. fd.g. 5’s.1921 2,755,000 |M & S 
4 0 Ist ¢.5’s Det.& Chi.ex..1940 3,349,000 | J & J 
” Des Moines div. 1st g.4s.1939 1,600, J& J 

" Omaha div, Ist g. BMAS.. 1941 3,000,000 | A & O 
” Tol. &Chic.div.1stg.4’s.1941 3,000, M&S 

| St.L.,K.C.& N.St. Chas. B.1st6’s1908 473,04) |A & O 
Western N.Y. & Penn. Ist gv. 5’s. re! 9,990,000 |J & J 
S Bem B.S-4'6. ....cccccocee 943 9,789,000 | A & O: 
” SS eee: 194 10,000,000 | Nov. 
West Va.Cent’l & Pitts. 1st 2. 6’s.1911 | 3,250,000 | 3 & J 
Wheeling & Lake Erie Ist g. 5’s.1926 2,000,000 | A & O 
” hate naa Py ak Ist g. 5’s.1928 894.00 |T & IT 

“ exten. and imp. g. 5’s. ..1930 343,000 |F & A 
Wheel. & L. E. RR. lst con. g. 4’s..1949 11,130,000 |M& S 
Wisconsin Cen. R’y Ist gen. g.48.1949 | 23.743,000|\3 & J 
STREET RAILWAY BONDS. | | 
Brooklyn Rapid Transit g. 5's. ..1945 6.625.000 | oO 


# City R. R. Ist ec. 5's 1916. 1941 
. = eo & Sur. con. gtd. 


” tion Elev. Ist. «. 4-5s.1950 
” stamped guaranteed sonees 
Kings Co. Elev. R. R. Ist g. 4’s.1949 
” stamped guaranteed 
Nassau Electric R. R. gtd. g. 4’s. 1951 
City & Sub. R’y, Balt. Ist g. 5’s...1922 
Conn.Ry. & Lightg lst&rfg. 2416s, 1951 
Denver Con. T’way Co. Ist g. 5’s. 1933 
; Denver T’way Co. con. g. 6’s....1910 
Metropol’n Rv Co, Ist g. g. 6's. 1911 
DetroitCit’ensSt. Ry. |steon.g.5’s, nn 
Grand Rapids Ry Ist @. 5’s........ 1916 
Louisville Railw’y Co. Ist-c. 2. 5’s. 1980 
Market St. Cable Railway 1st 6’s, 1913 











_ 


10,474,000 |3 & J 
2.430.000 |J & D 
8,355,000 | J & J 

730,000 | A & O 
1,219,009 |3 & J 

913.000 J & I 
5.485.000 J& J 
2,500,000 3 & D 
4.600000 + & 3 
3,000,000 '3 & J 


xo. 














LAST SALE. | NOVEMBER SALES. 
Price. Date. | High. Low.| Total. 
92 Nov. 3,°03| 92 92 Z, 
115% Mar. 6,03 aad a pre 
117 July 25,19" re 
10434 Sept. Z,°0B) ccc ccce | cvcccces 
10744 July 21. ie. cca cmatiaielia 

| 113% Nov. 12,°03 | 118% 118% | 1,006 
115 June30,’03 abne. coos | 606eenes 
(100 Sept.30,°03) .... ween | cecccces 
17% Nov. 30,°03} 118 116% 57,000 
81 June 25,03 sete sane | 60s00ene 
110 Oct. 23. eee sore 
lie Nov. 13,703 | 111% 111 9,000 
Sept. 8,°03| .... seeeenns 
105 Nov. 16, 031105 105 4,000 
90 Nov. 24.03! 90 90 7,000 
92 Nov.28,’03| 92 92 3,600 
83 Nov. 18, 703} 83% 82 46,000 
7144 Nov. 21,°03| 7144 6834 88,000 
98 Apr. 29,°03 ae Pees 
BOB 4 Cet. FAB] cece cece | cocccce : 
10254 Nov. 20,’03 | 10254 102144 483,000 
Dee (GE TL cece cee | seeeeces 
94% Nov. 30,°03| 9414 9314 | 1,679,C60 
SI, MEE once cance | 00s none 
9916 Nov. 30,'03 | 100% 99% | 111.000 
1238. Nov.30.°03 | 122 12254 22,000 
114 Nov.30,°03 | 114 113% 14,500 
9214 N ov. 30,°03 oe 91144 | 462,560 
BE FPOUE cece cece | covcccee 
Seer DOULA GE cece coco | cocesces 
101 Nov.23,°03| 101% 101 | 00 
11344 Nov. 28,703; 114 112%} 291,000 

54 Nov. 25,°08 | 106% 105% 30,000 
lly Apr. = 18 ee peers 

11% Nov.: mL 57 53 yt a ) 
101% Oct. 10,°03 — _ | eesagans 
108 Nov.30,’03 | 108% 108 3,000 
i .. Fs eer 
80 Nov. 13,703) 80 80 1,000 
° & ees errr. 
109% Mar. 13,°03 < wae | wenkenen 
115% Oct. 15.03 < «seas 2 meeenens 
95%, Oct. 27,°03 EOE PruSbiese 
40 Mar. 21.01 debonea 
108 July 31.03) 2... .... | teeeeees 
BERG SUT TE nce cece | sccccces 
110% Nov. 10,°03 110%4 110%4 | 2,000 
110 Mar. 6,°03) ... | eoeseena 
8614 Nov.25.°3| sii 85 | "36,000 
8946 Nov. 27,'03 | 90 89 | 83,000 

| 
100 Nov. 30,03 | 100 9944; 35,000 
108 Oct. 22,°03| ... Berries 
100% Sept. 26,°03 — peer 
28% Nov. 30,’ 99144 97 147.000 
10134 July 15,703 eer Bern 
8246 Noy. 18,03 8&3 81 | 40,000 
RN, BEE occa cso | eveceocs 
— DME .c.6 once | soseeeee 

a [Ce 4. seco esosewes 
97% Junel3.19 | ... cece | cocvccee 
103. Nov.23.’01 ‘ee 
 _ Ss - ees rrr “a 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
NorTe.—The railroads enclosed in a brace are leased to Company first named. 





LAST SALE. | | NOVEMBER SALES. 








NAME. Principal 4 mount 
Due. Date. High, Low,| Total. 


‘ima sor 25,703, 11994 111% | 110,000 
Prepay Sta 03 11834 113% 


08 | 











Metro. St. Ry N.Y.g. col. tr.g. 5’s.1997 12,500,000 
. " siehve, I 4’s F pre | 12,780,000 
"way 7th ave. Ist con. g. 5’s, ) 
re red 7,650,000 
Columb. woth: re, Ist gtd g 5’s, 1993 3.000.000 
Lexave & oot Fer Ist gtd g 5’s, 1993 
" registered 
Third Ave. R. tt "Ist c.gtd.g.4’s. 2000, 
, registered 
| Third Ave. R’y N.Y. Ist g5’s.. 
Met. West Side Elev.Chic. stg. 4’s, 1938 | 
, registered 
Mil. Elec.R. ‘Light con.30yr.g.5’s.1926 | 
wine. St, (M. L. & M.) Ist 
on. g. 5’s 
St. San. Ry.Lig’t, Heat&P.1stg.5’s. 1937 | 
St. Paul City Ry. Cable con.g.5’s. 1937 | 
gtd. gold 5’s 1937 | | 
Union Elev ated (Chic.) lst g.5’s. 
United aware of St. L.ist g. 4°s.1934 | 
United R. R. of San Fr. s, fd. 4’s.. .1427 | 
West Chic. St. 40 yr. Ist cur. 5's. 1928 
a 40 years con. g. 5’s 1936 


Se & 





Nov. 36503, 118 
Nov. 25. 03 | 95 


t. 27 799 
J nne%8,"01 | 





ry ye a | 


cy BP RP «RP Be Be Bp Be Re BP ke BP BP BP oe 


2A Om Om eee =? Pewcmannveor 


109% Apr. 14,03 

112. Nov.28,°99 

109% Dec. 14,99 
8436 Ju ne25, 03 iil 
76 Nov.28,°03 77 


om 
i 





Z>upe 
GP BP Re BP RB 


Dec. 28, °97 | 





MISCELLANEO US BONDS. 





Adams Express Co. col. tr. g. 4’s. 1948 | 
Am.Steamship Co.of W.Va.g.5’s 1920 | 
Bklyn. FerryCo.ofN.Y.1stc.g.5’s.1948 | 
Chic. Junc. & St’k Y’ds col. g. 5’s.1915 | 
Der. Mac.&Ma.ld.gt.34’s sem.an. ee | 
Hackensack Water Co. Ist 4's. 
Hoboken Land & Imp. g. 5’s. 
Madison Sq. Garden Ist g. 5s, 
Manh, Bch H. & L. a gen. g g. 4’s, 1940 | 
Newport News 

Dry Dock 5’s 


N. Y. Dock Co, 50 yrs. Ist g. 4’s. 1951. 
” registered 

St.Joseph Stock Yards Istg. 416'81930 | 
St. Louis Term!. Cupples Station. t 

& Property Co. lst g 444’s 5-20. .1917 | 
So. Y. Water Co. N. Y. con. g 6’s..1923 | 
pas Valley W. Wks. Ist 6’s....1906 | 

Mortgage and Trust Co. 

Real Estate Ist g col tr. bonds. 
( Series Dae ~ 190 


10234 Nov. 30,03 | 10234 1011 
10034 June 4,°02| .... .... 
73 Mar. 26,703 | ee 
lll Sept.30,’03 pape 
82% Nov. 28,03 | 83 74 


Se 


ao 


== 
- 


SSce 


Jan. 19.94 | 
July 8,97. 
Feb. 21,’02 | 
May 21,°94 


Es 


_ 


RP Be BP BP RR BR oo 


== 


7. 28,°038 


=. 


ta ye ay Oy 


108 Novy. 28, 
113% Dec. 


we & oP & ew 
~~ + 8 


~-Zsezeseo 
& Be BP Be & op BP & 








INDUSTRIAL AND MFG. BONDS. 


Am. Cotton Oil deb. ext. 444’s....1915 | 91s ¢ Nov. 19,°03 
Am. Hide & Lea. Co. Ist s. f. 6’s...1919 | 3.0K; Nov. 19,°C3 
Am. Spirit Mfg. Co. Ist g. 6’s.... 1915 | Nov. 24.°03 
Am.Thread Co.,1st coll. det 4°s.1919 | June 4,03 
Barney & Smith Car Co. Ist g.6's.1942 | wa, FET | ncce e000 
Consol. Tobacco Co. 50 year g. 4’s.1951 | 5514 Nov. 30,703 | 12, 000 
” registered ee “2 .) | ee 
Dis. Secur. Cor. con. Ist g. 5’s....1927 | 6054 Nov. o7 08 | } | 92,000 
Dis. Co. of Am. coll. trust g 5’s..191i | SES. con pose E eeex@een 
Illinois Steel Co. debenture 5’s. ..1910 | 99 Jan. 17,°99 | 
" non. conv. deb, 5's. 1910 | May 2,°02 
Internat’! PaperCo. Ist con.g6’s 1918 | 
Int. Steam Pump 10 vear deh, 6’s,1913 
Knick’r’ ker [ceCo. (Chic) 1st ~~ . L:2% 
Lack. Steel Co., Ist con. ¢. 5’s. . 
Nat. Starch Mfg. Co. “Ist g 6's. 
Nat. Starch. Co’s fd. deb. g. 5’s. 1925 | 
Standard Rope & Twine lst x. 6’s.1946 | 





BPP BP ee Ge EP a Bp RP RP RP Re Be RR Be oe 
ee 


Nov. 30, 03 





J pigeaisrmeeencone 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


Nore.—The railroads enclosed in a brace are leased to Company first named. 


BOND SALES. 


for the month. 


MISCELLANEOUS BON DS—Continued. 


NAME. 
ue. 


Standard Rope& Twine i sae g.5s,. 1946 
United Fruit Co., con. 5’s........ 911 
U.S. Eny. Co. ist sk. td. - 6’s ols 
U.S. Leather Co. 6% g s.fd deb.. 1915 
U.S. Reduction & Refin. Co. 6’s..1931 
U. 8. Shipbldg. Ist X id g.5 sSer. A.1932 
ollat. and mge. 5’s. 

U.S. SteelCorp. lU- Buy r.g.sk.1d5's 1963 
reg. 1963 


BONDS OF COAL AND IRON Cos. 
Colo. C’] & I’n Devel.Co. gtd g.5’s.1909 


” SN Gio cccccseseccons 
Colo. Fuel Co. gen. g.6’S.......... 1919 
Col, Fuel & Lron Co. gen. sf g 5’s,.1943 

" conv. deb. g. 5’S......06. 1911 

” Sic ter esnaeeduaee 


Continental Coal Ists. f. etd. 5’s. .1952 
Grand Riv. Coal & Coke Ist zg. 6's.191 919 
Jeff. & Cleart. Coal & Ir. Ist g. 5 — 

” Lid eneambiembiie 926 
Kan. & Hoe, "Soal& Coke Ist g.5’s 1951 
Pieasant Valley Coal Ist g.s.f.5s,1928 


Con. Gas Co.Chic. Ist gtd.g.5’s. 1936 | 
Eq.Gas& Fuel,Chic. !stgtd.g. 6's, 1905 | 


Principal 
D 





Amount. 





.1982 ’ 


7,500,000 
3,794,000 
3,797,000 
5,280,000 


14,500,000 | 


10,000,000 


eee eee eee 


149,290, BUG | 


700,000 | 


640,000 | 


5,355,000 


t 14,068,0€0 


2,750,000 

949,000 
1,588,000 
1,000,000 
2.70,006 


1,162,000. 


- 


sai 
8 


Roch &Pitts.Ci&Ir.Co.pur my5’s,1946 1,092,000 
Sun. Creek Coal Ist sk. fund 6’s..1912 319,000 
Tenn. Coal, Iron & R.R. gen. 5’s..1951 3,000,000 
” Tenn. div. Ist g. 6's......1917 1,193,000 
" Birmingh. div. ‘Istcon.6’s1917 3,650,000 
‘ Cahaba Coal M. Co... lstgtd.2¢.6’s19 2 , 892,000 
| De Bardeleben C&ICo.gtd.z.6’s1910 2.729500 
Va. Iron, Coal & Coke, Ist g. 5’s.. .1949 6,945,000 
W heel . E. & P. Cl Co. ist g5 1g.1919 836,000 | 
| | 
GAS & ELECTRIC LIGHT Co. Boune. 
Atlanta Gas Light Co. Ist g. 5’s..1947 1.150.000 
B’klyn Union GasCo, Istcong. 5’s.1945 14,493,000 
Buffalo Gas Co. Ist g. 5’s......... 1947 5,900,000 
Columbus Gas Co., Ist g. 5’s......1932 1,215,000 
Detroit City Gas Co. * 1923 5,603,000 
Detroit Gas Co. 1st con.g.5’s..... 1918 | 381,( 
Equitable Gas Light Co. of N.Y. | 
Ist son. g. 5’s. . 1982 ee 
Gas. & Elec.of Bergen Co, c. ‘fg. 5s. 1949 146,000 
Gen. Elec, Co. del. g. 34%4’s ...... 1942 2 049.400 
Grand Rapids G. L. Co. ate 5’s.1915 225,000 
Hudson Co. Gas Co. Ist g. 5’s....1949 9,189,000 
Kansas City Mo. Gas Co. Ist - 5's.1922 + 3,750,000 
Kings ~ dane « L.& Power g. 5’s. .193T 2,500,000 
} rchase money 6’s....1997 5,010,000 
i Raison EL ui. —e “T —. -2.4’8.1939 4,275,000 
ac, Gas 0. of St st ¢.5’s.1919 | } 

» small bonds................. ¢ 10,000,000 
Milwaukee Gas Light Co. Ist 4’s. .1927 6,000,000 
Ie be one, Gam. om. g. 5’s....1948 | 5,274,000 

as olstco) tr 25's. 1948 | 
” BOMIBSOTOG . cccccceccce ” Ketan 15,000,000 
* purchase mny col trg4’s. 1949 20,927,000 
Edison El. Illu. Ist conv. g. 5’s. cae | 4,312,000 | 

. Pe ee 199 2,156,000 
N.Y.&Qus. Elec. Le.&P.1st.c.2.5 551930 | 2,272,000 
N.Y.& RichmondGasCo.Istg. 5’s,1921 | 1,090,000 | 
Paterson& Pas. G.&E. con.g.5’s..1949| 3.317, 
Peop’s Gas & C.Co. C. Ist g. g 6’s.1904 2,100,000 

[ es BE Di iccccccceosce 1904 2,500,000 | 

" - —- g ~e otseonoend 1943 4,900,000 | 

” refunding g.5’s........ 1947 | | 

, refuding registered... | 2,500,000 | 
+ Chic.Gas Lt&Coke Ist gtd g. 5s, 1937 | 10,900,000 | 


Mutual FuelGasCo. Istgtd.g.5’s.1947 | 
” registered.. | 
Syracuse Lighting Co. Ist g.5°s..1951 | 
Trenton Gas & Electric Ist g¢. 5’s.1949 | 
Utica Elec. L. & P. 1st s. fd g.5’s.1950 | 
Westchester Lighting Co. gz. 5’s.1950 ' 








— 
- 


woe 

33: 
Ca te 
RP BP gp B 


Ss 
iJ) 
Se 
= 
> 
S&S 
fo) 


i > De my 


Shekel 1 tool tT ih) LL 


Int’t 
paid. 


M&N 
FEF &A 
F&A 
F&A 
F&A 
A&W 
D 
D 
J 


ai hae oe oe | 
& Bp & RB & Be B bp Be > B & & 
Gnresnaouwuenwu 


mo oe 


a 


a 
& @ B Be we pp & BP oP on op & 


© 


BP RP EP RP Oo om Bp & BP oe Bp EPR gp & & BP gw op 
HRMS MSR ORR SRP wer econ ’ 


eeeeeeeeeeeee | ©8088 Bee eeeee | oe eeee 


Sand 


| 102 


HUNOOAZrFrODM PUABOZD 








LAS? Sain. 
Price. Date. 
154 Nov. 24, 03 





106 
79 0= =Aug.12,°03 
25% July 21. "303 
91 Jan, 15. 03 


69 Nov.30,°03 
69 No v.25.°03 
55 =6Nov. 2,19” 
iis" “Ae. 30,4 


9434 Nov.30,°03 
6214 Nov.30.03 


115) =June23,’02 
105% Oct. 10,°98 
102% Oct. 27,°03 
105 Oct. 24.19" 
106% Feb. 27,°02 
99 Nov.24,’U3 
10234 Sept.28,°03 
10044 Nov.20.°08 
105 Feb. 1019 
95 Novy.30,°03 
70) = Nov.21,’03 
32. 2=«( Jan. 15,19” 


eereeeeereeeeeeeee 


| 112% Nov.27,'03 


74 June 24,03 
104% Jan. 28,°98 
9644 Nov.30,°03 


105 June 2,03 
112 Nov.11.’03 


67 Oct. 2,’01 
84 Nov.28,’03 





N ov.16,"03 | 


10734 Dee. 17. 19° | 
Oct. 2 03 | 


eevee eee eee eeeeee | 


115% NOv.23,’03 | 


our May 29, 03 
10444 Nov.25,’03 


97% Nov. 1,795 | 
9 July 31.702 | 


‘ido Feb. 8,’01 


eeeeeeeeeeeeeeee 


109% Nov.28,’°03 | 109% 108  — 24,000 

90 Nov.30,°03) 91 8934 76,000 
19354 Nov.17,'03 | 10354 1035¢ 10,000 
114 Aug.12.°03 | iae > ihdiin sb ieeiieriidee 
100 Nov.18,°03! 100 190 1,000 
BUG AAW. TRGB) cece ccce | cccccccs 
De «ATE «ccc acces | cccccces 
193 Oct. 26,°03 sole e660) swemaouns 
116 Oct. 22203 | EE PO, Petre 
104 Novy.21,’03 | 104 103 10,000 
106 Nov.18,°03 | 106% 106 21,000 
102% Oct. 13.03 owen ree 
102% N ov.28,'03 | 19214 102% 3,000 
(100 Nov.27,’03 _. = 3,000 
























1045 


Noven BER SALES. 


High. Low. ‘Total. 





196 1 27,000 
16a 106 6,000 
72°" §5° 18657000 
70% 65 63,000 


9sig 94341 47.000 
il 6014 1,548,000 
99 99 | °° °3.000 
100% 100% 2.000 
964 9% | 7 7.000 
70 65 25,000 
11334 112% | "64,000 
97 9544 | 18,000 
1122 «6112 «| 1,000 
85 8b | "2.000 
Sil sles eacaaidl 
115% 115 | 5,000 


105 


ere | w@e ee eeee 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 










































































‘ Mi y ~ 
NAME. Principal | Amount | Ini*t _ easeOara, NOVENEES AGMA. 
Due. | pare. Price. Date. High Low.| | _ Total, 
TELEGRAPH AND TELEPHONE Co. | 
BONDS. | 
Am.Teleph.&Teleg.coll.trust.4’s.1929 | 28,000,000 3 & 3| 964% Apr. 29,’03 | o | sedeeese 
Commercial Cable Co. Ist g. 4’s.2397. ‘ 10.769.3% °@ & J| 100% Apr. 8,02 oe | eeeeneee 
__ eee — Q & J) 10% Oct. 3,19" + | aaibonie 
Total amount of lien, $20,000,000. | 
Erte Teles. & Fel, eol. tr. Tay A — 3.905.000 3 & J) 109 Oct. 7,°09) 1... wooe | coccees ° 
etrop. Te el. Ists’k f’d g.5’s.1918 | ¢ . M&N es Rac ‘ 
” | TT RE (2,000,000 ar & IN 11034 Nov.19,°U3 | 11034 11034 2,000 
N. Y.& N. J. Tel. gen. g 5’s.......1920 | 1,261,000 M&N on iy Del ssce anes | 4eeepene 
Western Union col. tr. cur. 5’s...1938 8,504,000 gs & 3/107 Novy. 24. 03)107 107 2,000 
» fundg & realestate g.414’s.1950 | 16,000,000 M & N| 1/154 Nov 30, 03 | 10134 10034 =: 107,000 
Mutual Union Tel. s. fd. 6’s....1911 1,957,000 M& N/ 1074 Jume22,°03 |... cee | cee e eee 
Northwestern Telegraph 7’s...1904 »200, J&J;} 104 May 9 9.°02 | saecenee 
UNITED STATES, STATE AND FOREIGN | GOVERNMENT SECURITIES. 
wane Principal Intst | YEAR 1903. NOVEMBER SALES, 
e. Amount. Paid. | : 
|High. Low. High. Low.) Total. 
eee ~ | 
United § ntaten.gem.& 2’s registered.. 1930 } { | Qa | 108% 108% | 10634 10656 | 60,000 
" CON. 2’°8 COUPON.........66. | ” QJ | 10834 10644 1063 06% | 21,000 
" con. 2’s reg. small bonds. “i930 t | | 535, | Q Jd eee na | ceccce 
" con. 2’s coupon small bds. “.r a QJ | eeccnonil, Boric 
” 3’s registered..... ener’: 1908 18 } (; QF | 10914 10634 107% 107% ,000 
” Ph cacsocedceedi 1908-18 | | 78.108 9602 QF (110 1lU6% 108% 107% 16,500 
«  3’ssmall bonds reg... ..1908-18 [ Pec 1 ee rs Rm res ree 
, a small a coupon. weer 7 L| QF | 10936 106% | 107% 107% 100 
, Pp EB dctscscessened ] may » JAITI&O) 112% 109 112% 112 2,000 
» ~ te ene Midecdcans heel aed rt 163,507,000 Vid A J&O 112 . 109%. 7h ; Ko P . a 
, § rewistered............0l$ 5’ | ade )) QF | 138% 13384 13414 13334 17,000 
© #8 COUPON.......ccscccees 1925 {| 118,489,900) QF 137% 13414 | 13414 13114| 1,000 
” 5 De isééctcvcecsson camat ' 10.120.350 ' QF 10s Dh) ddan ene 2 daemae 
" | RE joe | QFE | 10336 101 10114 101 1,000 
District of Columbia 3-65’s........... 1924 F&A | 2 - i ns _ i eeeens 
" SMA DOMAS. ......cceccesccccecs 14,224,100 | F&A ae i? aoe 
A _iCi(‘ét RANE TT | F&A | aererree 
STATE SECURITIES | | | 
Alabama Clase A. EE 1906 6,259,000 J & J . | kinins 
" Did cnananiace ; pelea. © waked I aueraan 
, tatA.............. 0” i906 | 7,000 | J & J Sse 
" ESSE Ee 1s 962,000 Jad | eeccee 
" currency funding 4’s....... 1920 954,000 J&I Bap 
pe ot Columbia. See U.S. Gov. ; | 
oultana Er le aos 0esceescéas 914 | | mre 06 06 | @enees 
. small bonds.......... ¢ 10,752,800 | 3 & J wall peel can <helne 
Missouri fdg. bonds due......... 1894-1895 97000 | JI & I oh Beis 
Nor th Carolina con. 4’S............00- 1910 | | 3,397,350 | 2 & J 
titel dek tiene cnc Saale § BOO Tw J cree cttw | cee ween | teens 
_, ee 1919 | 2.720.000 | A&O! .... ... ‘os weal eepaes 
South Carolina 446’s 20-40... .......000- 19338 | 4,892,500 J&dI te ieee nae .... ~epenee 
Tennessee new settlement 3’s........ 1913 | 6,681,000 | 3 & JI 97 94 9 995% 11,000 
" og ee a | SS awe ere etl 
iC 362,200' 5 & J | 9316 9314 ' 
Virginia fund debt 2-3’s of........... 1991 | \J&I| 95 5 6 6| 696 5 | 1,000 
: Re Rl at a | ¢ 18,047,057 | 5 & 3 ve nil be : _ 
; 6's deferred ots. Issue of 1871 | 3,974,966 |........ ee Ce en meee 
" ” rown Bros. & Co. ctfs.{ | 912 Kar | ' et ~ 
n of deposit. Issue of 1871..... | 8,716,565 ea 2 ee 
FOREIGN GOVERNMENT SECURITIES. | | | 
Frankfort-on the-Main, Germany, | | 
bond loan 3l4’s seriesl...... 1901 14,776,000 ; 
Four marks are equal to one dollar. | 1 (Maris. ) | MED) sees cove] coos cove | seceee 
Imperial Russian Gov. Stute4% Rente ... 2,319,060,000 Qm 
[wor ubles are equal to one dollar. _——__ LU ee 
6c ine ee a imeiibeadadniel 8 Ss ees ae ° 
i Oe mony sternal Gold Loan of |) 
Se UT GPW. ccncccocscocsecovce , Pee 3 | 985 95 
Regular delivery in denominations of | ! a re ne ~ — 
£100 an eee renee TEE | borveneve iesatie.t : tte sumed slahé adel anew 











BANKERS’ OBITUARY RECORD. 





Archer.—Benjamin F. Archer, President of the Camden (N. J.) National Bank, died Oc- 
tober 30, aged seventy years. 


Bross.—Juige Fredolin Bross, President of the Alexander County National Bank, Cairo, 
Ill., died November 23. He was born in Germany in 1835 and came to America in 1852, locat- 
ing at Cairoin 1856. 


Burley.—Augustus Burley, a director.of the Merchants’ Loan and Trust Co., Chicago, 
and formerly city comptroller of that city, and for many years otherwise prominently as- 
sociated with business and political affairs in Chicago, died November 27. He had beena 
director of the Merchants’ Loan and Trust Co. continuously for forty-nine years. 


Burnett.—W. J. Burnett, Cashier of the Farmers and Merchants’ Bank, Sapulpa, Ind. 
Ter., died October 31. 


Coe —Levi E. Coe, President of the Meriden (Ct.) National Bank and the Meriden Savings 
Bank, died November 2, aged seventy-five years. He had held many local judicial and other 
offices, and was three times elected mayor of Meriden. 


Darby.—Francis M. Darby, Treasurer of the Safe Deposit and Trust Co., of Baltimore, 
and formerly United States Assistant Treasurer at Baltimore, died November 10. 


Drake.—Gen. Francis M. Drake, ex-Governor of Iowa, founder of Drake University, 
and President of the Centreville National Bank and the First National Bank, of Albia, died 
November 20. Gen. Drake was born at Rushville, [ll., December 30, 1830, removing to ‘owa 
with his father’s family in 1837. In early life he engaged in the mercantile business and tater 
became interested in railroad and other large enterprises, in which he was highly successful, 
leaving a large fortune. Hecontributed liberally to educational and benevolent objects. In 
1896 he was elected Governor of lowa, serving in that capacity for two years. 


Dox —Gen. Hamilton B. Dox, for thirty-eight years Cashier of the Hibernian Banking 
Association, Chicago, died November 13, aged eighty-four years. At the. beginning of the 
Civil War he enlisted with the Twelfth Illinois Regiment of Cavalry and as the close of the 
war he was brevetted brigadier-general. 


Frost.—T. C. Frost, President of the Frost National Bank, San Antonio, Tex., and identi- 
fied with the business interests of San Antonio for thirty-five years, died November 21. He 
was born at Belfont, Ala., about seventy years ago. At the time of his death he was con- 
sidered one of San Antonio’s wealthiest citizens, having risen from a humble position. 


Gascoine.—James Gascoine, President of the People’s Bank, Brooklyn, N. Y., and prin- 
cipal organizer of the institution, died November 27, aged sixty years. 


Hammond.—Clarence W. Hammond, Vice-President and Cashier of the People’s Bank, 
Buffalo, N. Y., died October 30. He was bornat East Jaffrey, N. H., June 3, 1848. After being 
educated he engaged in the lumber business at Saginaw, Mich., and about twenty-five years 
ago went to Buffalo. He assisted in the organization of the People’s Bank, 


Huhn.—George Huhn, since 1889 President of the German-American Bank, Minneapolis, 
Minn., died October 31. He was born in Germany, November 22, 1835, and came to this country 
in the early fifties, going to St. Paul in 1855 and to Minneapolis in 1867. He was one of the 
most active organizers of the German-American Bank, of which he became President. 


Klein.—Henry Klein, President of the Union Bank and Trust Co., Helena, Mont., and one 
of the wealthy men of the State, died November 13, aged sixty-one years. 


Knowlton.— Dexter A. Knowlton, of the banking firm of Knowlton Bros., Freeport, IIl., 
died November 19, aged sixty years. 


Koehnle.—Fred C. W. Koehnle, President of the German-American National] Bank, Lin- 
coln, Ill., died November 17. He was born in Germany, January 4, 1837, coming to America 
while a young man. In 1856 he located at Lincoln, Ill., where he was twice elected circuit 
clerk. Besides being interested in banking and other enterprises, he was the manager for 
William Scully, a large land owner in Illinois and other Western States. 
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McGrew.—Thomas F. McGrew, President of the Mad River National Bank, Springfield, 
Ohio, died November 3, aged eighty-six years. He had resided at Springfield since 1856, and 
had been engaged in banking there continuously since that time. 

Mosgrove.—Dr. James M. Mosgrove, President of the Citizens’ National Bank, Urbana, 
Ohio, died November 9, aged seventy-eight years. 

Perrie.—Joseph F. Perrie, Cashier of Mitchell, Finch & Co.’s bank, Maysville, Ky., and 
former sheriff of the county, died November 5. 

Plummer.—Col. A. L. Plummer, President of the Hillsboro (No. Dak.) National Bank, died 
November 16. He was born in New York city in 1837, and moved west early in life. In 1881 he 
established the bank of which he became President, holding that office until his death. 

Rogers.—Theodore Rogers, for many years President of the Bank of the Metropolis, New 
York city, died November 8. He resigned the presidency of the bank a short time ago, owing 
to a stroke of paralysis, but the directors created the position of chairman of the board,which 
he has since occupied. 

Tooker.—Frank B. Tooker. President of the Harlem Savings Bank, New York, and one 
of the organizers of the bank, died November 26. He was born at Kingston, N. Y., in 1830. 








Failures, Suspensions and Liquidations. 


Colorado.—The Bimetallic Bank, of Cripple Creek, organized in 1891, and having $100,000 
capital and about $220,000 deposits, closed November 5. A heavy decline in the value of min- 
ing shares and real estate is given as the cause of failure. 

—The Pueblo Title and Trust Co., of Pueblo, capital $250,000, suspended November 5. 

—On November 4 the First National Bank, of Victor, suspended. Its capital was $50,000, 
and the deposits were about $300,000. 

Illinois.—The First National Bank, of Dundee, closed November 22. and discrepancies are 
reported in the accounts. Capital of the-bank was $50,000 and deposits $159,000. 

Indiana.—The Indiana National Bank, of Elkhart, was placed in the hands of a Receiver 
November 19. Its deposits were over $600,000 a short time prior to the suspension. 

—On November 6 the Citizens’ Bank, at Star City, capital $6,500, suspended. 

Iowa.—A Receiver was appointed for the State Bank, of Germania, November 26. The 
bank had $25,000 capital and $40,000 deposits. Too much real estate and overdrafts are given 
as the cause of the failure. 

—The Bank of lLreton closed November 17. 

—On November 4 W. R. Ady was appointed Receiver of the State Bank, of Sheldon. 

Maryland.—The banking-house of Jones & Co., of Mount Airy, suspended October 30, 
the firm and Mr. Jones individually making assignments. Investments in rea] estate, and a 
decline in the value of stocks and securities are said to have caused the failure. 

Massachusetts.—Winslow & Co., doing a banking business at Worcester, went into the 
hands of a Receiver November 12, Col. Samuel E. Winslow, of the firm, had extensive manu- 
facturing interests, and his liabilities on account of the bank and manufacturing are placed 
at nearly $500,000. 

Minnesota.—The Scott County Bank, of Jordan, suspended October 31. 

South Carolina.—Owing to the death of the President and Cashier of the Farmersand Mer- 
chants’ Bank, of Cimden, the bank assigned November 18 to E. 8S. Vaux and A. D. Kennedy. 
It is stated that the assets will eventually realize an amount sufficient to meet all claims. 

South Dakota.—The Eagan State Bank was closed November 17 by the State Bank 
Examiner. Deposits amounted to $40,000. 

Texas.—J. A. Buckingham, doing a private banking business at Dawson, closed, October 
3l. It isstated that deposits were about $12,000 or $15,000. 

—The Farmers’ National Bank, of Henrietta, was closed by the Comptroller of the Cur- 
rency November 19. Its deposits on September 9 were $103,191; due to banks and bankers, 
$14,050. 

—The Bank of Kenedy closed October 31. 

West Virginia —The Bank of Pine Grove, a State institution capitalized at $25,000, and 
having $50,000 deposits, closed November 25. 

Wyoming.—W. A. Denecke & Co., private bankers doing business at Casper, closed 
November 28, and some of the owners of the bank were arrested charged with receiving 
deposits when the firm was insolvent. It is said that stockholders have subscribed enough to 
make up the shortage in the assets. 
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: N: ational Bank of N orth ‘Kuiécica 


CHICAGO 


Capito! ° > e $2,000,000.00 
Surplus and Profits ‘ 600,000.00 
Deposits at this date . 11,500,000.00 
OPENED FOR BUSINESS, JUNE 16, 1902 
Correspondence and personal interviews cordidliy invited 


IGAAC N. PERRY, President CHARLES C. AUSTIN, Vice-Prea’t 
BERNARD A. ECKHART, Vice-Pres’t JULIUS 6. POMEROY, Cashier 
FRANCIS V. PUTNAM, Ass’t Cashier 

















DECEMBER 1903... YEAR 


“BANKERS 


MAGAZINE 


For Table of Contents, see page XXXIII. 





Capital, $1,000,000 ome» Surplus, $750,000 |= 








4 JAMES ROWLAND, President. | 
Location in she og LEWIS E. PIERSON, 
; Vice-President. 


Produce District ROLLIN P. GRANT. Cashier. 
C FRANK M. BURGER, 


of New York City s Asst. Cashier. 
” 








DAVID H. G. PENNY, 
Asst. Cashier. 





. WEST BROADWAY AND CHAMBERS STREET. 


Every facility for handling Bank Accounts with speciai attention to 
BILL OF LADING DRAFTS. 


WE CAN SERVE YOU AND SERVE YOU WELL. 











PUBLISHED MONTHLY. BY 


THE BANKERS PUBLISHING CO. 
87 MAIDEN LANE.NEW YORK. 
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COPYRIGHT +1903 BY THE BANKERS PUBLISHING COMPANY 





J.P. MORGAN @ CO. 


238 Wall Street, Cor. of Broad, 
NEW YORK. 


DREXEL & CO., . ‘ : ’ Cor. 5th and Chestnut Sts., Philadelphia. 
MORGAN, HARJES & CO., . . + 31 Boulevard Haussmann, Paris. 


Domestic and Foreign Bankers. 





Deposits received subject to draft. Securities bought and sold on commission. 
Interest allowed on deposits.: Foreign Exchange. Commercial Credits. Cable 
Transfers. Circular letters for Travelers available in all parts of the world. 





Attorneys and Agents of 


Messrs. J. Ss. MORGAN @ CO.,. 
No. 22 Old Broad Street, LONDON. 





FIRST NATIONAL BANK 
OF MILWAUKEE 


United States Depository. 


Capital, . . . $1,500,000 
Surplus and Profits, . $970,000 


FARMERS’ and MILLERS’ BANK, 1853. FIRST NATIONAL BANK, 1863. 
FIRST NATIONAL BANK, Reorganized, 1882. 


Transacts a General Banking and Foreign Exchange Business. 
Collections promptly made and remitted. Correspondence invited. 


F. G. BIGELOW, President. WM..- BIGELOW, Vice-Presidenf. 
FRANK Jj. KIPP, Cashier. T. E. CAMP, Asst. Cashier. 
H. G. GOLL, Asst. Cashier. 


DIRECTORS : 


£. MARINER, F. G. BIGELOW, C. P. PFISTER, 
H. C. PAYNE, | GEO. P. MILLER, FRED T. GOLL, 
WM. BIGELOW, \ FB, VOGEL, Jr. J. H. VANDYKE, Je. 





NOTICE.—The articles in this Magazine are copyrighted and must not be reprinted without 
special permission of the publishers. 








a Pe ce Glee WE 
E Cia 





os Oi. 


* 








i DECEMBER, 1908. 








(THE... » 


AMERICAN 


NATIONAL 


BANK 


KANSAS CITY, MO. 


$250,000.00 
120,000.00 
4,500,000.00 


C. 8. JOBES, President. 
G. B. GRAY, Cashier. 
DAVID THORNTON, Asst. Cashier. 


Capita, - - 
Surplus and profits, 
Deposits, - 


We solicit the accounts of individuals, cor- 
porations, banks and bankers. The details 
of accounts receive the personal attention 
of an officer of the bank. We guarantee you 
prompt, accurate and economical service. 
As liberal accommodations extended as are 
warranted by the account and prudent bank- 
ing. Correspondence and personal inter- 
views invited. 








‘Been STATES DEPOSITORY. 





| 
She Mechanics’ 
National Bank 


OF ST. LOUIS 








CAPITAL, 
_ SURPLUS, 
DEPOSITS, . 13,000,000.00 


We have the BEST FACILITIES 
of any bank in the West for handling 


$2,000,000.00 
2,250,000.00 


| the business of or on 
ARKANSAS, LOUISIANA, 
| MISSISSIPPI, MISSOURI, 
INDIAN TERRITORY, 
OKLAHOMA TERRITORY, 
TEXAS, TENNESSEE 


| We Send Our Collections Direct 


_R. R. HUTCHINSON, President 
| D. K. FERGUSON, Vice-President 
B. B. GRAHAM, Vice-President 
H. P. HILLIARD, Cashier 
F. P. JONES, Asst. Cashier 
J. A. BERNINGHAUS, Asst. Cashier 








$$$ $$ 


The SEABOARD 
NATIONAL BANF. 


of the City of New York 








Capital, 5500,000 


Surplus (earned) $1,250,000 


ACCOUNTS 


SOLICITED 











S. G. BAYNE, President 


S. G. NELSON, Vice-Pres. 
Cc. C. THOMPSON, Cash. 


W. K. CLEVERLEY, Asst. Cash. 
J. H. DAVIS, Asst. Cash. 








Samuel M. Janney, 


INVESTMENT 
SECURITIES, 





Ohe 


Peoples 


National Bank 


of 
Pittsburgh, Pa. 


RESOURCES. 


Loans and investments................ $8,857 67! 
ees Ce ND .. . cuccecvccesoce 1,000,006 
FLEE PT TO 252,001 


Cash, exchange and clearing-house 


15 
00 
00 


lth a id ine eal 2,646,009 .33 





6 Wall Street, 
NEW YORK. 


LIABILITIES. 


Capital, surplus and undivided profits $2,388,46: 
Circulation 500,001 
DN tiicidevdswseseebneuncknenataoes 9,867,22 


$12,755,685 48 


68 
() 
80 


$12,755,68.48 


ROBERT WARDROP, - - - - President 
D. E. PARK, - - : - Vice-President 
HERVEY SCHUMACHER, - - - Cashier 
| W. DWIGHT BELL, - Asst. Cashier & Sec. 
FRANK L. BOGGS, - - - 2nd. Asst. Cashier 


BUSINESS SOLICITED 




















THE 


NATIONAL BANK 


OF 


NORTH AMERICA 


IN NEW YORK 


41-43 WALL STREET 


CHARTERED 1851 


Capital, $2,000,000 
Surplus, - 2,000,000 
Deposits, - 20,000,000 


RICHARD L. EDWARDS, - President 
CHARLES W. MORSE, Vice-President 
HENRY CHAPIN, JR., - Vice-President 
ALFRED H. CURTIS,- - - £Cashier 
J. FREDERICK SWEASY Asst. Cashier 
EDWARD B. WIRE, -_ - Asst. Cashier 
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BANKERS TRUST 





COMPANY 





7 WALL STREET, NEW YORK. 


Capital, $1,000,000. Surplus, $500,000. 


DIRECTORS. 
STEPHEN BAKER, President Bank of —_ L. 5 te Blair & Co., 
the ee Co., New York. kers, New York. 
SAMUEL G. BAY NE, President Sea- GEORGE Ww. PERKINS, aoe P. Morgan 
board National Bank, New York. &« Co., Bankers, New Y« 

JAMES G. CANNON, Vice-President WIL L 1AM i. PORTER, President 
Fourth rae Bank, New York. Chemical National Bank, New York. 
EDMUND C. CONVERSE, President. DANIEL G. REID, Vice-President 

HENRY Pe ‘DAVISON, Vice-President Liberty National Bank, New York. 
First National Bank, New York. FRANCIS H. SKELDING, Cashier 
JAMES H. ECKELS, President Com- First i antape ‘Bank, Pittsburgh, 
mercial National Bank, Chicago. sow A F. SW INN EY, President 
GRANV ILLE W.G ARTH, President 5 Bank, Kansas City. 
Mechanics’ National Bank, New York. OHN . THOMP SON, Vice-President. 
A. BARTON HEPBU RN, Vic e-President ALBERT H. WIG GIN, Vice-President 
ase National Bank, New York. National Park Bank, New York. 
WILLIAM LOGAN, Cashier Hanover eet sy WINSOR, Kidder, Peabody 
National Bank, New York. « Co, Bankers, Boston. 
GATES W. WT GARR AH, Pres. Leather SA MU EL W OOLVERTON, President 
Manufacturers’ Nat. Bank, New York. Gallatin National Bank, New York. 
EDWARD F. C. YOUNG, President First National Bank, Jersey City. 











INTEREST PAID UPON RESERVE AND INACTIVE BALANCES. 


J.F. THOMPSON OFFICERS T.W.LAMONT 
A ed Se od a £ e CONVERSE AY 408 Al- e a-1 2 -e 


D.E.POMEROY : een he NT L.H.MSCALL 


ASST. TREAS, | ASST. SECY. 




















THE 


National Park Bank 


OF NEW YORK. 


Capital, $3,000,000.00 Surplus & Profits, $6,976,137.59 
Deposits, Nov. 17, 1903, $70,461,935.39 


RICHARD DELAFIELD, President. 
STUYVESANT FISH, Vice-President. EDWARD J. BALDWIN, Asst. Cashier. 
ALBERT H. WIGGIN, Vice-President. W. O. JONES, Asst. Cashier. 
GILBERT G. THORNE, Vice-President. J. C. VAN CLEAF, Asst. Cashier. 
GEORGE 8. HICKOK, Cashier. FRED’K O. FOXCROFT, Asst. Cashier. 
WM. A. MAIN, Asst. Cashier. 


DIRHCTORS: 


JOSEPH T. MOORE, EDWARD C. Hoyv’, FRANCIS R. APPLETON, ALBERT H. WIGGIN, 
STUYVESANT FISH, W. ROCKHILL PoTr?rs, JOHN JACOB ASTOR, CORNELIUS VANDERBILT, 
GEORGE 8S. HART, AUGUST BELMONT, GEORGE S. HICKOK, ISAAC GUGGENHEIM, 
CHARLES SCRIBNER, RICHARD DELAFIELD, GEORGE FREDK, VIETOR, JOHN E. BORNE. 


Issues Letters of Credit for Travelers Available in all Parts of the World 


SAFE DEPOSIT DEPARTMENT. 


Extensive Safety Vaults for the convenience of Depositors and Investors. Entrance only 
through the Bank. Open from 9 A.M. until 4 P.M. 




































FOUNDED 1803 
MERCHANTS’ NATIONAL BANK 
OF THE CITY OF NEW YORK 
42 Wall Street 
Capital, - : - - $2,000,000 
Surplus and Undivided Profits, 1,355,000 


ACCOUNTS OF BANKS, BANKERS, MERCHANTS AND INDIVIDUALS INVITED 


Collections carefully made and promptly accounted for on reasonable terms 





ROBERT M. GALLAWAY, President 
ELBERT A. BRINCKERHOFF, Vice-President 
WILLIAM B. T. KEYSER, Cashier 
SAMUEL S. CAMPBELL, Asst. Cashier 





DIRECTORS 
John A. Stewart, Chairman of Board, United Robert M. Gallaway, - - President 
States Trust Co. Charles D. Dickey, - Brown Bros. & Co. 
Elbert A. Brinckerhoff, . - Capitalist Geo. Sherman, Vice-President Central Trust Co. 
Chas. Stewart Smith, - - - Merchant Edward Holbrook, President Gorham Mfg. Co. 
Gustav H. Schwab, - - Oelrichs & Co. Orris K. Eldridge, - Eldridge, Lewis Co. 
Donald Mackay, - - - Vermilye & Co. Joseph W. Harriman, - Harriman & Co. 
THE 


Equitable National Bank 


OF THE CITY OF NEW YORK 


803 Broadway 


OFFICERS d 

CARL RUDOLPH SCHULTZ, President . 

E. G. GILMORE, Vice-President CHARLES F. BROACH, Cashier = 
JOHN CARRAWAY, 2d Vice-President CHARLES ISOM, Asst. Cashier a 


DIRECTORS 








JAMES M. BELL C. F. Kien 
JOHN CARRAWAY CHARLES E. LAMBERT 
E. G. GILMORE CaRL R. ScHuLTz 


CHARLES F. BROACH 


Transacts a General Banking Business 


We beg to Solicit your Account, giving you Every Accommo. 
dation Consistent with Safe Banking. 



























MORTON TRUST COMPANY 


38 Nassau Street. New York 


Capital, $2,000,000 Surplus and Undivided Profits, $6,000,000 


Acts as Trustee, Guardian, Executor, Administrator, Assignee, Receiver, 
Registrar and Transfer Agent. 

Deposits Received Subject to Check, or on Certificate. Interest Allowed on 
Daily Balances. 

Travellers’ Letters of Credit Issued, Available in all Parts of the World. 


LEVI P. MORTON, President ; THOMAS F. RYAN, Vice-President ; 
JAMES K. CORBIERE, 2d Vice-Pres.; H. M. FRANCIS, Sec.; CHARLES A. CONANT, Treas.; 

H. B. BERRY, Trust Officer ; G. L. WILMERDING, Asst. Secretary. 

DIRECTORS 
JOHN JACOB ASTOR G. G. HAVEN D. O. MILLS ; ELIHU ROOT 
GEORGE F. BAKER JOSEPH C. HENDRIX LEVI P. MORTON THOMAS F. RYAN 
EDWARD J. BERWIND JAMES N. JARVIE RICHARD A. MCCURDY — OB H. _ a 
FREDERIC a WALTER S. JOHNSTON W. G. OAKMAN OHN SLOA 
JAMES B. DU A. D. JUILLIARD GEORGE FOSTER PEABODY Wit LIAM G. W HITNEY 
HENRY M. oy a LER JOSEPH LAROCQUE SAMUEL REA 
EXECUTIVE COMMITTEE 
LEVI P. MORTON G. G. HAVEN GEORGE FOSTER PEABODY 
ites: ~* F. RYAN JOSEPH C. HE wry: JACOB H. SCHIFF 
EDWARD J. BERWIND JAMES N. [IE WILLIAM C. WHITNEY 


AUDITING COMMITTEE 
RICHARD A. McCURDY GEORGE F. BAKER JOSEPH LAROCQUE 


KNICKERBOCKER TRUST COMPANY 


NEW YORK 


34TH ST. & FIFTH AV. 66 BROADWAY 100 WEST 125TH ST. THIRD AV. & 148TH ST. 


Capital Stock, 
$ 1,000,000.00 
Undivided Profits, 
$2,289,021.38 


CHARLES T. BARNEY, - President. 
FRED’K L. ELDRIDGE, 1st Vice-Pres. 
JOSEPH T. BROWN. - 2d Vice-Pres. 
JULIAN M. GERARD, - 3d Vice-Pres. 
B. L. ALLEN, - - - - 4th Vice-Pres, 
FRED’K GORE KING, 
Sec. and Treas. 
J. M’LEAN WALTON, Asst. Sec. 
HARRIS A. DUNN, Asst. Treas. 


TRUST DEPARTMENT: 


WILLIAM B. RANDALL, Trust Officer. 


HARLEM BRANCH: 


W. F. LEWIS, Manager. 


J} BRONX BRANCH: 


JOHN BAMBEY, Manayer. 
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THE HANOVER NATIO 


OF THE CITY OF NEW YORK 








ESTABLISHED 1851 


Capital, - $3,000,000 
Surplus, - 6,000,000 
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JAS. T. WOODWARD, President 

JAS. M. DONALD, Vice-President 

WM. HALLS, JR., Vice-President 

WM. LOGAN, Cashier 

WM. I. LIGHTHIPE, Asst. Cashier 

ELMER E. WHITTAKER, Asst. Cashier 
HENRY R. CARSE, 2d Asst. Cashier 
ALEXANDER D. CAMBELL, 2d Asst. Cashier 
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The New York 
Life Insurance & Trust Co. 


No. 52 WALL STREET 








CHARTERED IN 1830. 







Grants Annuities. Allows Interest on Deposits payable after 


Accepts Trusts created by Will or other- ten days’ notice. 
wise. Legal Depository for Executors, Trustees, 


Manages Property as Agent for the owners. and Money in Suit. 









TRUSTEES 


WILLIAM E. DODGE, EDMUND L. BAYLIES, H. VAN RENSSELAER KENNEDY, AUGUSTUS D. JUILLIARD, 
CHARLES G. THOMPSON, GEORGE S. BOWDOIN, HENRY I. BARBEY, HENRY LEWIS MORRIS, 










HENRY PARISH, HENRY C. HULBERT, JOHN JACOB ASTOR, GEORGE G. DEWITT, 
FREDERIC W. STEVENS, HENRY A. C. TAYLOR, JOSEPH H. CHOATE, CORNELIUS VANDERBILT, 
STUYVESANT FISH, C. O’D. ISELIN, SAMUEL THORNE, JOHN McL. NASH, 
WILLIAM W. ASTOR, W. EMLEN ROOSEVELT, JOHN L. CADWALADER, PHILIP SCHUYLER, 


JOHN CLAFLIN. 






HENRY PARISH, President. WALTER KERR, rst Vice-President. 
HENRY PARISH, Jr., 2d Vice-President. 
GEORGE M. CORNING, Secretary. Z. W. van ZELM, Ass’t Secretary. 



































Established 1828 


PENN NATIONAL BANK 


OF PHILADELPHIA, PA. 








Market and Seventh Streets 


OFFICERS 
S. S. SHARP, President H. G. CLIFTON, Cashier 
H. C. BEITZEL, Assistant Cashier 


DIRECTORS 
SAMUEL S. SHARP JOHN F. STOER GEORGE H. COLKET 
WINTHROP SMITH ALAN H. REED ABRAM C, MOTT 


ROBERT C. LIPPINCOTT HERMAN P. KREMER HENRY S. GROVE 





Capital Stock . . ‘ ‘ - $500,000.00 
Surplus and Profits (Net). ° 823,000.00 


We Invite the Accounts of Corporations, Firms and Individuals 








rr 


Cnited States Mortgage & Crust Company 


55 Cedar Street 
NEW YORK 


WEST END OFFICE: 73d STREET AND BROADWAY 


Gaunided Ponts, =~ p0,009,439.48 
OFFICERS 


GEORGE W. YOUNG, President 
GEORGE M. CUMMING, Vice-President EDWARD T. PERINE, Treasurer 


LUTHER KOUNTZE, Vice-President CALVERT BREWER, Secretary 

JAMES TIMPSON, Vice-President CARL G. RASMUS, Asst. Treasurer 
EBEN B. THOMAS, Vice-President ALEX. PHILLIPS, Mgr. Forcign Dept. 
CLARK WILLIAMS, Vice-President CHAS. B. COLLINS, Mgr. West End Office 


WE INVITE YOUR DEPOSIT ACCOUNT 





























THE NATIONAL 


CITIZENS BANK 


OF THE CITY OF NEW | MORK: 


BROADWAY AT CANAL STREET 
















THE CENTER OF THE WHOLESALE DRY GOODS DISTRICT 


Capital and Surplus, $2,000,000 Deposits, $10,000,000 


Accounts 
of 
Dry Goods 


Strictly a 
Commercial 
Bank 






















Merchants with ample 
and all facilities 
kindred and to meet the 
Manufacturing requirements 
lines of 
especially customers at 
solicited all times 





EDWIN 8. SCHENCK, President EWALD FLEITMANN, Vice President % 
HENRY DIMSE, Cashier é 
NELSON A. REYNOLDS, Asst. Cashier ALBION K. CHAPMAN, Asst. Cashier : 









DIRECTORS 























FRANCIS M. BACON, JR., Bacon & Co., Com. ARTHUR L. LESHER, Lesher, Whitman & Cuw., 
Woolens, Ete. Importers. 

DANIEL A. DAVIS, formerly of Deering, Milliken AUGUSTUS F. LIBBY, H. J. Libby & Co., Com. 
& Co. Dry Goods. 

L. F. DOMMERICH, Oelbermann, Dommerich & Co., ELKAN NAUMBURG, E. Naumburg & Co., Bankers 
imp. & Com. Dry Goods. EDWIN S. SCHENCK, President. 


EWALD FLEITMANN, Vice-President; Fleitmann EMIL SEYD, JR., with Fleitmann & Co. 


& Co., Iniporters. ; , 
- . , JAMES STILLMAN, President National City Bank. 
WM. HALLS, JR., Vice-President Hanover National aane ‘ 
Bank. . a me es SOUTHACK, Fred. Southack & Co., 
Real Estate. 


PEARSON HALSTEAD, Halstead & Co., Provisions. : i 
7 "cy > 
ROBT. B. HIRSCH, Wm. Openhym & Sons, Imp. & ag = cca President Manhattan Life 


Com. Dry Goods. 


es ES HUBER, Schwarzenbach, Huber & Co., 
Silks. 


EDWARD A. WALTON, 156 Broadway, New York 

















CHARLES | x vor 


BOSTON 


HATHAWAY | catcaco 
& CO. aia 























a 
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Dealers in Commercial Paper 
45 WALL STREET 53 STATE STREET 205 LA SALLE STREET 

| NEW YORK CITY BOSTON CHICAGO 














Tre Oriental Bank 
of New York neeeiemeniiias 











182-184 BROADWAY 
(BRANCH, BOWERY AND GRAND STREET) 


Capital, $750,000. Surplus and Profits, $4,000,000. 


R. W. JONES, Jr., President 
NELSON G. AYRES . . . First Vice-President CHARLES J. DAY . « « « « Vice-President 
UDWIG NISSEN .. . « « £«Vice=-President GEO. W. ADAMS . . « «© «© « « Cashier 
EUGENE HEWITT .. .«. « « Vice-President JOSEPH E. KEHOE .. . . AssiStaat Cashier 


DIRECTORS 
NELSON G. AYRES, Vice-President 
CHARLES K. BEEKMAN, Philbin, Beekman & Menken, Attorneys 
SAMUEL BETTLE, Chairman Advisory Freight Committee, International Mercantile Marine S. S. Co 
EUGENE BRITTON, Vice-Pres. Nat'l City Bank, Brooklyn; Treas. Broadway Savings Institution, New York 
STEPHEN R. HALSEY, Capitalist 
ERSKINE HEWITT, Manufacturer, with Cooper, Hewitt & Co. 
R. W. JONES, Jr., President 
HUGH KELLY, Merchant, 71 Wall Street 
RICHARD B. KELLY, Attorney, Vice-President Fifth National Bank 
CHARLES E. LEVY, Cotton Merchant, 30 Broad Street, of M. Levy & Sons, New Orieans, La. 
ALEXANDER McDONALD, Capitalist 
WILLIAM MCCARROLL, Vice-President American Leather Co. 
LUDWIG NISSEN, Importer of Diamonds 
ANDREW W. PRESTON, President United Fruit Co., Boston and New York 
JOHN C. WHITNEY, Auditor New York Life Insurance Co. 


Your Account is Respectfully Solicited 











Union Trust Company 


OF NEW YORK 


Geo. D. Cook & Co. No. 8) BROADWAY 


BANKERS Capital, $1.000,000 Surplus, $7,542,000, 


Authorized to act as Executor, Administra- 
tor, Guardian, Receiver, or Trustee, and is 


A LEGAL DEPOSITARY FOR MONEY 








25 BROAD STREET, NEW YORK 









Allows interest on deposits. Receives Securities fo 


Safe Keeping and Collection of Income. 














WE MAKE A SPECIALTY OF TRUSTEES: 














E. B. WESLEY, JAS. T. WOODWARD, 
> + Cc. D. Woop AMASA J. PARKER 
7 .) sé _ } “Y | ’ sd ’ 
MEXICAN GOV ERNMENT EDWARD KING, AUGUSTUS W. KELLEY, 
JAMES H. OGILVIE, N. PARKER SHORTRIDGE, 
IY A TV A XT R. T. WILSON, HARRISON E. GAWTRY, 
STATE AND GEO. B. CARHART, ALEXANDER MAITLAND, 
CHAUNCEY M. DEVEwW, JAMES HENRY SMITH, 
Y SPORAT + TT\aQ CHARLES H. LELAND, JAMES J. HILL, 
CORI IRA PION BONDS H. VAN R. KENNEDY, CHARLES H. TWEED, 
WM. ALEX. DUER, JAMES SPEYER, 









W. EMLEN ROOSEVELT, ROBERT W. GUELET?T 



















EDWARD KING, . President. 


Correspondence Invited  [QRNEMUS DOOD.) | vice-presidents. 


J. V. B. THAYER, .. . . Vice-Pres. and Sec. 


EDWARD R. ae | 
HENRY M. POPHAM, 


CARROLL C. RAWLINGS, . Trust Officer. 


. Assistant Secretarie: 








J. & W. SELIGMAN & Co. 


21 BROAD STREET, NEW YORK 






































| 
DRAW BILLS OF EXCHANGE 
AND MAKE TELEGRAPHIC 
B A N K FE TRANSFERS OF MONEY ON : 
EURCPE, CALIFORNIA AND 
ek, ere i 
BUY AND SELI 
VE - 
SELIGMAN BROTHERS, | ~ Tenton | 188UE LETTERS OF OREDIT 
SELIG] I LRES . : aril 
SELIGMAN & STETTHEIMER, Frankfort genta ANT SARS OF 
THE ANGLO-CALIFORNIAN } San 
BANK, Ltd., ; Francisco 
































xi 


AMERICAN NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Profits, - - = = $500,000.00 





OLIVER J. SANDS, President O. B. HILL, Cashier 
C. E. WINGO, Vice-President W. HOLLADAY, Asst. Cashier 


UNITED STATES, STATE AND CITY DEPOSITARY 


Solicits the accounts of Banks, Bankers, Corporations, Firms and Individuals, and will promptly attend to all 
business connected with banking entrusted to it. 


COLLECTIONS MADE ON LIBERAL TERMS 








| A N TON NEW YORK BANK AND 
* % OR TRUST COMPANY 


STOCKS 


HIGH GRADE 


25 Broad Street BONDS 


NEW YORK 

















| adenburg, Thalmann & Co. 


ISSUE 
LETTERS OF CREDIT 


for the use of travelers 


ee oe aes 25 BROAD STREET, a NEW YORK 


mo Bankers oo 








Buy and sell sccurities in all American and European Markets 


KNAUTH, NACHOD & KUHNE 


Members New York Stock Exchange BANKERS Investment Securities 


1-13 WILLIAM STREET, : . NEW YORK 








Circular Letters of Credit and International Travelers’ Checks 


AVAILABLE EVERYWHERE 








Commercial Credits Foreign Exchange Cable Transfers 








Make arrangements with Banks and Bankers to issue their own drafts 
as Drincipals on the principal cities of Europe and the Orient 















T2E EQUITABLE 


TRUST COMPANY 
OF NEW YORK 


25 NASSAU STREET 


ALVIN W. KRECH, President JAMES H. HYDE, Vice-President 


L. L. GILLESPIE, Vice-President F. W. FULLE, Sec’y @ Treasurer 
LYMAN RHOADES, Jr., Asst. Secretary H. M. WALKER, Asst. Treasurer 


Capital, $3,000,000 Surplus, $8,500,000 


































“T Ransact a general banking busi- 


Spencer Trask ness; act as Fiseal Agents for cor- 


porations, and negotiate security issues 
& C B of railroads and other companies. Exe- 
0. « an kers cute commission orders and deal in 


INVESTMENT SECURITIES 








MEMBERS NEW YORK 


STOCK EXCHANGE... William & Pine Sts... NEW YORK 


Branch Office: 67 State 8tT., ALBANY 


N. W. HARRIS & CO. 
Bankers 


CORNER PINE AND WILLIAM STREETS 
NEW YORK 


CHICACO BOSTON 




































DEAL EXCLUSIVELY IN 


MUNICIPAL, RAILROAD AND OTHER BONCS 


ADAPTED FOR TRUST FUNDS AND SAVINCS 










ISSUE TRAVELERS’ LETTERS OF CREDIT 
Available in All Parts of the World 





QUOTATIONS FURNISHED FOR PURCHASE, SALE OR EXCHANGE 














ADRIAN H. MULLER & SON 


55 William Street, vineSireee NEW YORK 
The waninees of Banks, Bankers, + * ea 
™ ————— ” STOCKS AND BONDS 
attention 
3 3 AT AUCTION 
+ AUCTIONEERS .. os : 














PROMPT RETURNS ON Regular Auction Sales of All Classes of Stocks and 
LL BUSINESS 
ENTRUSTED TO US Bonds Every Wednesday 


REAL ESTATE AT PUBLIC AND PRIVATE SALE. 








SURETY ON BONDS. 


BANK OFFICIALS and others who are required to give 
Bonds in their positions of trust, and who desire to avoid ask- 
ing friends to become their sureties, or who may wish to relieve 
friends from further obligations as bondsmen, should apply 
in person or by letter to 


American Surety Company 


No. 100 BROADWAY, N. Y. 
Paid-up Capital, - $2,500,000. 
HENRY D. LYMAN, Pres'’t, WALTER S. JOHNSTON, Vice-Pres’t. 
STATEMENT, DEC. 31, 1902. 

URCES - 
eng ee Capital, $2,500,000) § $5,637,430.88 
LIABILITIES ’ . 1,037,046.41 


(Including reserve of $667,651.27) § 











Home Office Building, New York. PAMPHLETS ON APPLICATION. 


National Commercial Bank 


ALBANY, N. Y. 


Capital, $500,000 Surplus and Profits, $1,121,000 


ROBERT C. PRUYN, President EDWARD J. HUSSEY, Cashier 
GRANGE SARD, Vice-President HUGH N. KiRKLAND, Asst. Cashier 
CHARLES H. SABIN, Vice-President WALTER W. BATCHELDER, Auditor 





Designated Depositary of the United States, State of New York and City of Albany 








The Officers of the National Commercial Bank will be pleased to meet or correspond with those who contemplate making 
changes or opening new accounts. 





FIDELITY TRUST COMPANY 


NEWARK, N. J. 
Capital, Surplus and Undivided Profits, over $9,000,000.00 


ALLOWS INTEREST on daily balances of $1,000 
or over, subject to check at sight, and transacts a gen- 
eral banking business. 

AUTHORIZED BY LAW to act as Executor, Trustee, 
Administrator, Guardian, Assignee, Receiver, and in 
all fiduciary capacities, both under court and personal 
appointment. 


TAKES ENTIRE CHARGE of Real 
Estates. 

RENTS SAFES and stores valuables in well-g:. ded 
Burglar and Fireproof Vaults. 

GUARANTEES TITLES of Real Estate thr 
New Jersey. 

ACTS AS TRUSTEE under mortgage, Regist: 
Transfer Agent of Stocks and Bonds of Corpo: 


and P 


OFFICERS 


UZAL H. McCARTER, - 
JOHN F. DRYDEN, - 
JEROME TAYLOR, - 
FREDERICK W. EGNER, - 
JAMES H. SHACKLETON, 
SAMUEL W. BELDON,  - 


- President 
Vice-President 
Trust officer 
Secretary and Treasurer 

- Asst. Sec. and Asst. Treas. 
General Counsel] 


DIRECTORS 


WILLIAM SCHEERER 
SCHUYLER B. JACKSON 
UzaLt H McCarrTeErR 
Joun C. EIse_e 
CHARLES A. FEICK 
JEROME TAYLOR 


Joun F. DryDEN 
James W. ALEXANDER 
James H. Hype 
LesuiE D. Warp 
THomas N. McCARTER 
EpGar B. Warp 


HENRY ROGERS W1: 
ANTHONY R. Kus! 
Mark T. Cox 
HeNrY M. Doren 
Orro H. Kaun 
Jacos FE. Warp 


WILLIAM N. CoLer, Jr. 
WituiamM H. McINtTYRE 
WILLIAM H. STAAKE 
ForREST F. DrybEN 
Henry S. REDMOND 
SERNARD STRAUSS, 


Ropert H. McCArRTER 








FIDELITY 
AND 


Total Cash Resources 
over $3,000,000.00 


We issue for Banks and Trust Companies 
Four Forms of Bonds: 
Individual Form. 
Schedule Form. 
American Bankers’ Association Form. 
Blanket Form. 


JOHN R. BLAND, President. 





We insure Bank Messengers 
against Loss by Robbery. 


We insure Banks against Loss of Fu 
or Securities by 


Burglary or Robbery 


and against 
Damage to Safe Vaults, Furniture, 


Fixtures. 


GEO. R. CALLIS, Secretary-Treas rer. 


Correspondence Solicited. 


HOME OFFICE, 


BALTIMORE, MARYLAND. 

















THE 
FIRST NATIONAL BANK 


CORNER MONROE AND DEARBORN STREETS, 
CHICAGO, ILLINOIS. 


CAPITAL AND SURPLUS, $13,000,000 


JAMES Bb. FORGAN, President. 


DAVID R. FORGAN, Vice-President. AUGUST BLUM, Asst. Cashier. 
GEO. D. BOULTON, Vice-President. EDW. DICKINSON, Asst. Cashier. 
HOWARD H. HITCHCOCK, V’tce-President. FRANK E. BROWN, Asst. Cashier. 
RICHARD J. STREET, Cashier. CHAS. N. GILLETT, Asst. Cashier. 
HOLMES HOGE, Assé. Cashier. FRANK O. WETMORE, .duditor. 


EMILE K. Botsot, Manager Bond Department. 

JOHN E. GARDIN, J/anager Foreign Exchange Department. 

Max MAY, Asst. Manager 66 66 ‘ 
ORVILLE PECKHAM, Afforney. JAMES D. WOLEY, «lss¢. Afforney. 


A REGULAR BANKING BUSINESS TRANSACTED 


Foreign Exchange, all classes Investment Bonds bought and sold, and Circular Letters of 
Credit for Travellers’ Use issued available in any part of the world. 
Collections carefully made and promptly accounted for on moderate terms. 


. 


Safe Deposit Vaults in Basement; entrance on Dearborn Street. 





DROVERS 
DEPOSIT NATIONAL BANK 


UNION STOCK YARDS 


CHICAGO, ILL. 





Capital and Surplus, . $800,000 





WILLIAM H. BRINTNALL, President. JOHN BROWN, Vice-President. 
WILLIAM A. TILDEN, Cashier. GEORGE M. BENEDICT, Assistant Cashier. 





To Banks and Bankers having more or less Live Stock Business, this 
Bank offers exceptional advantages, and solicits correspondence 
as to terms and facilities. 














THE 
NATIONAL BANK OF 
THE REPUBLIC 





Conducting a Legitimate Commercial Banking Business in the City of Chicage 
with a Capital of Two Million Dollars and Surplus of $700,000 








DIRECTORS 

ROLLIN A. KEYES, of Franklin MacVeagh & Co. LOUIS F. SWIFT, of Swift €3 Company 
F. U. FARWELL, Fr., of F. V. Farwell Co. HENRY SIEGEL, President Siegel, Cooper €8 Co, 
ROBERT MATHER, Vice-President Chicago, Rock | JOHN A. LYNCH, President 

Istand and Pacific Railway Co. J. B. GREENHUT, Capitalist, Peoria 
CHARLES R. CRANE, Vice-President Crane Co. H. W. HEINRICHS, President Bradley € Metcalf Co., 
HERMON B. BUTLER, of Foseph T. Ryerson €& Son Milwaukee. 
FOHN R. MORRON, Vice-Pres. Diamond Glue Co. | E, B. STRONG, of the late firm of Foss, Strong & Co. 
C. H. CONOVER, of Hibbard, Spencer, Barilett €8Co. | F. E. VOGEL, Vice-President G. H, Hammond Co. 
FRANK O. LOWDEN, Lowden, Estabrook 8 Davis | W. T. FENTON 





OFFICERS 
FOHN A. LYNCH, President W. T. FENTON, Vice-President 
F, H, CAMERON, Cashier R. M. McKINNEY, Assistant Cashier R. L. CRAMPTON, Ass’t Cashier 
W. F. DODGE, Second Assistant Cashier THOMAS JANSEN, Auditor 


























THE 


NATIONAL LIVE STOCK BANK 


OF CHICACO 


CAPITAL, ... . . .« $1,000,000.00 
SURPLUS AND PROFITS, $1,300,000.00 











The volume of our business exceeds that of any bank 
in the United States of equal footings. 





The most courteous and liberal treatment is extended 
to all who may be in need of first class banking facilities. 


Your account is respectfully solicited, whether large or 
small, personal or corporate. 














OFFICERS 
S. R. FLYNN, PRESIDENT G. A. RYTHER, CASHIER 
Cc. F. EMERY, ASS’T CASHIER W. F. DOCCETT, Ass’T CASHIER 





























Ohe 
Continental National Bank 


OF CHICAGO 


Report of the Condition at Close of Business Aug. 2/, 19038, 

















RESOURCES. LIABILITIES. 

Loans and discounts... ..$23.105,590.96 Capital stock paid im....ccccccccescccce $3,000,000.00 
Stocks and bonds........ 1, 150,6 330.12 

$24,256,224.08 Surplus fund.............cccccccccccces 1,000,000.00 
('". S. bonds to secure circulation ..... 50,000.00 
ELLE SO 205.3/38,95 Undivided profits...................... 234,554.88 
is iene eee eeciebeneienneees 12,942.69 
Due from banks and U. iii ce enieiinhGleiednembenenbied 50,000.00 

D, HE iccccccesocs $6,885,574.12 
eee 8,393,179.73 EE Toe nee ne eRe ee 35.518,669.69 
15,278,753.85 
$39, 803,224.57 | $39, 803,224.57 
OFFICERS. DIRECTORS. 
soe C. Lg Sime vi — John C. Black, William G, Hibbard, 
GEOR NOLDS, Vice-President. , od? Renee . 
N. B. BARKER. Vice-President, Henry Botsford, Fred’k ha ey el maouese, 
IRA P. BOWEN, Asst. Cashier. J. Ogden Armour, Alexis W. Thompson, 
oo on MAYER, — pamaine. Wm. C, Seipp, George M. Reynolds, 
.G.S sst. Cashier Berthold Lowenthal. P. A. Valentine 

HERMAN WALDECK, Asst. Cashier. ; a ‘ 
JOHN: McCARTHY, Asst. Cashier. A. J. Earling, N. E. Barker. 


A general foreign exchange business transacted. 
Travelers’ circular letters of credit issued available in all parts of 
the world. 





Established 1864 


1 COMMERCIAL NATIONAL BANK 
CHICAGO, ILLINOIS 


| Capital, $2,000,000 Surplus, $1,000,000 


#) Accounts of Banks and Bankers received on the most 
ae liberal terms consistent with safe and prudent Banking 





eee oan 


= OFFICERS 
ee JAMES H. ECKELS, President 


#4 JOHN C. McKEOoN, Vice-President DAVID VERNON, Second Vice-President 

: JosEPH T. TALBERT, Cashier N. R. Loscnu, Asst. Cashier 

| H. C. VERNON, Asst. Cashier G. B. SMITH, Asst. Cashier 

, H. E. SMITH, Auditor M. KRELL, J/anager Foreign Department 


DIRECTORS 


Jesse SPALDING Wm. J. CHALMERS FE. H. Gary Darius MILLER FRANKLIN MacVEAGH 
Ropert T. Lincoin Pau Morton Joun C. McKEon James H. Eckets 









Travellers’ Letters of Credit Issued. Foreign Drafts and Specie Bought and Sold. 
Postal Remittances and Cable Transfers made to All Parts of the World. 











CAPITAL, $4,000,000 SURPLUS, $1,000,000 


CENTRAL 
TRUST COMPANY OF ILLINOIS 


DEARBORN AND MONROE STREETS 


CHICAGO 





CHARLES G. DAWES, PRESIDENT 


W. IRVING OSBORNE A. VHRLAUB LAWRENCE O. MURRAY 
VICE-PRESIDENT VICE-PRESIDENT SECRETARY AND TRUST OFFICER 


WILLIAM R. DAWES CHARLES T. WEGNER MALCOLM McDOWELL 
CASHIER ASSISTANT CASHIER ASSISTANT SECRETARY 


MAX PAM, GENERAL COUNSEL 


DIRECTORS 


A. J. EARLING P. A. VALENTINE GRAEME STEWART 
MAX PAM FRANK O. LOWDEN THOMAS R. LYON 
CHARLES T. BOYNTON HARRY RUBENS ALEXANDER H. REVELL 
CHARLES DEERING CHARLES G. DAWES 


——— a 





— a ——————— 


BANKING, SAVINGS AND TRUST DEPARTMENTS 








THE FOURTH STREET 
NATIONAL BANK 


OF PHILADELPHIA. 


Capital, $3,000,000 
Surplus, . ; P 4,000,000 
Undivided Profits, ; 500,000 
Deposits,.  . , . 36,000,000 


Accounts of Banks, Bankers, Corporations, Firms and Individuals 
solicited. Cable Transfers made. Foreign Exchange bought and 
sold. Letters of Credit issued available throughout the World. 


R. H. RUSHTON, President. 
FRANCIS L. POTTS, Vice-President. E. F. SHANBACKER, Cashier. 
B. M. FAIRES, 2d Vice-President. W. Z. McLEAR, Assistant Cashier. 
FRANK G. ROGERS, Manager Foreign Exchange Department. 











The Safe Deposit& = THE Union 


Trust COMPANY 
Trust Company OF PITTSBURGH 


OF PITTSBURGH 


Wood Street and Fourth Avenue 


Nos. 335-337-339 Fourth Avenue 
CAPITAL, $1,500,000.00 


Capital, - - $800,000. SURPLUS, 16,000,000.00 
Surplus, - 1,850,000 — rpansacTs A GENERAL TRUST 
Undivided Profits, 89,502 AND BANKING BUSINESS 
OFFICERS | OFFICERS 

D. McK. LLOYD, President | H. C. McELDowNEy, . a President 
THOS. WIGHTMAN, Vice-President Fg orn ne sa a st 

- : “ | J. M. SCHOONMAKER, 2d Vice-President 
WM. T. HOWE, Vice-Pres. & Secretary H. W. GLEFFER, , Treasurer 
EDWARD E. DUFF, Vice-Pres. & Treas. Scott HAYES, , ' Secretary 
G. L. RODGE i y 

! G RS, Assistant Secretary DIRECTORS 
JAMES K. DUFF, Assistant Treasurer H. C. McEldowney _H. C. Fownes 
NEWTON PETRIE, Trust Officer A. W. Mellon oo Se Ze 
’ James McCrea J. B. Finley 
. J. M. Schoonmaker James H. Lockhart 
DIRECTORS F. J. Hearne R. B. Mellon 

D. McK. Lloyd W.1L. McClintock W. J. Moorhead = ex James Hi. Eiyde 
Thos. Wightman J. D. Lyon Robert Wardrop reo. E. Shaw, Charles Lockhart 
Wm. T. Howe Geo. E. Painter Geo. W. Crawford George I. Whitney Henry Phipps | 
W. R. Thompson Thos. Patterson Edward E. Duff P. C. Knox William B. Schiller 
W. K. Shiras Edwin H. Stowe H. C. Frick B. F. Jones, Jr. 

















National Bank 


of Pittsburgh 





Every facility for caring for the 
accounts of out-of-town banks, 
firms and individuals 


A. W. MELLON, President 
R. B. MELLON, Vice-President A. C. KNOX, Vice-President 
W. 8S. MITCHELL, Cashier 


Capital, $2,000,000,00 









































GEORGE M. LAUGHLIN, 
W. H. NIMICK, Vice-President 


CONSERVATIVE— 





The Keystone Bank 
of Pittsburgh 


320-322-324 FOURTH AVENUE 


President A. 8. BEYMER, Cashier 
EDWARD E. McCOY, Asst. Cashier 


Capital, $500,000.00 
Surplus, $750,000.00 


ACCOUNTS SOLICITED. 





—LIBERAL ———COURTEOUS 


a 



































317 FOURTH AVE. 


PITTSBURGH, PA 


————— ee 


AUTHORIZED CAPITAL, 


$4,000,000 





The American Trust Company of 
Pittsburgh and the Pennsylvania 


THE COLONIAL Pittsburg Trust Co. 
TRUST COMPANY © 


Capital, 
Surplus, 


C. B. McVAY, 
J. I. BUCHANAN, 
CHAS. H. HAYS, 


Trust Company, Pittsburgh, are now 


merged with the Colonial Trust Co. 
at 317 Fourth Avenue, Pittsburgh, | 


Pa. 


| B. F. Jones 


323 FOURTH AVENUE 
PITTSBURG, PA. 


Undivided Profits, 


Transfer Agent City of Pittsburg 
and County of Allegheny 


4% Interest on Savings Deposits i 
2% Interest on Checking Accou:its 


Secretary and Treasurer 


J. I. BucHANAN 
Gro. M. LAuGHL! 
S. H. VANDERG 
C. B. McVa‘ 


Henry Buu, Jr. 
W. P. SNYDER 
Joun C. REILLY 





$2,000,090 
2,000, ( ‘0 
2,000,090 








Pre cent 
Vice-Presicent 












inna 

















BANK OF NORTH AMERICA 


PHILADELPHIA 


CHARTERED BY CONGRESS, 1781. NATIONAL BANK, 1864. 
Capital, $1,000,000 
Surplus and Undivided Profits, $1,900,000 


if IIN H. MICHENER, President. SAMUEL D. JORDAN, Asst. Cashier. 
JOHN EH. WATT, Cashier. WILLIAM J. MURPHY, Asst. Cashier. 
DIRECTORS 
Jno. H. MICHENER RicHArD H. DowNninG CHarLes H. HARDING Joun P. GREEN 
CLEMENT A. GrRIscoM Wma. D. WINsoR Harry G. MICHENER Wititiam P. HeENSzEy 
THEo. C. SEARCH Ros’ t K. MCNEELY LINCOLN K. PASSMORE Wma. F. READ 





“Fidelity Title & Trust Company 


PITTSBURGH, PA. 
Capital, - $2,000,000.00 Undivided Profits Earned, $1,200,000.00 
Surplus, = 3,000,000.00 Deposits, = = = = = 7,000,000.00 
Trust Department, $32,500,000.00 


JOHN Bb. JACKSON, President ROBT. PITCAIRN, Vice-President 
JAS. J. DONNELL, Vice-President JOHN McGILL, Secretary 
C., E. WILLOCK, Treasurer C. S. GRAY, Trust Officer 
Pays interest on all Deposits. Acts in all Trust Capacities. Rents Safe Deposit Boxes. 


SYRACUSE, N. Y. 


COMMERCIAL NATIONAL BANK 


Capital, $250,000 Surplus and Profits, $112,000 


HENDRICK S. HOLDEN, President GEORGE M. BARNES, Vice-President 
ANTHONY LAMB, Cashier 


Collection Facilities Unsurpassed 


ACCOUNTS SOLICITED PROMPT ATTENTION LIBERAL TERMS 


Capital paid in, $500,000.00 » H - Surplus and Profits, $300,000.00 


National Bank of Commerce of Norfolk 


NORFOLK, VIRGINIA 
United States and City Depositary RESPECTFULLY SOLICITS THE ACCOUNTS 
OF BANKS, BANKERS, FIRMS, COR- 
LARGEST CAPITAL OF ANY BANK IN EAST- PORATIONS AND INDIVIDUALS 
ERN VIRGINIA 


Superior facilities for Collections throughout this sec- 


NATHANIEL BEAMAN, President tion — State. Remittances made on day 
k. P. VOIGHT, Vice-Pres. H. M. KERR, Cashier etinsiaditthteeeeaamnaianate 
M. C. FEREBEE, Asst. Cashier CORRESPONDENCE INVITED 


TOTAL DEPOSITS, $2,500,000 








INTERNATIONAL 
TRUST COMPANY 


OF MARYLAND, BALTIMORE. 
Capital, 




















General Trust and Banking Business 
Transacted. 


Solicits Accounts of Banks, Bank- 
ers and Trust Companies. 


Interest Allowed. 
Special Rates on Time Deposits. 


Correspondence Invited. 


| 
| 
| 


$2,000,000.00 | 


Surplus & Profits, - 1,539,734.42 | capita 









State Savings Bank 


DETROIT, MICH. 





Surplus and Undivided Profits - 





GEORGE HI]. RUSSEL, - 
R. W. GILLETT, - 


$1,000,000 
850,000 


President 
Vice-President 


H. C. POTTER, JR., Vice-President 


R. 8S. MASON, - - - -~ 





AUSTIN E. WING, Asst. 
H. P. BORGMAN, - Asst. 
EK. A. SUNDERLIN, a 
DIRECTORS 
R. A. Alger R. W. Gillett 
W. ‘I. Barbour F. J. Hecker 


W. K. Bixby 
H. M. Campbell 
Jas. H. Eckels 
c 


. L. Freer 


T. H. Hubbard 
H. B. Ledyard 

W. C. McMillan 
R. S. Mason 


Cashier 
Cashie~ 
Cask. ¢ 
Auditor 


T. H. Newberry 
H. C. Potter, |r 
Henry Russ: 
Geo. H. Russe! 
Hugo Schere: 
Peter Whit 


| Commercial and Savings Departments 
Well Established Collection Facilities 


| 

















RESOURCES 
















J. M. BARNETT, Pres. I 
CLAY H. HOLLISTER, Cas, 


Willard Barnhart, 
Wm. Judson, 
H. J. Hollister, 


James M. Barnett, 
E. G. Studley, 





FRANK 8. 
DIRECTORS. 


Jacob Cummer, 
. H. Withey, 
W. D. Stevens, 


Largest Bank in Western Michigan. 


LIABILITIES. 


O LEMAN, Asst, Cas, 


Jos. H. Martin, 
E. Crofton Fox, 
Clay H. Hollister. 





W. R. 
Geo. C. Peirce, 


Report of Condition at Close of Business, April 9th, 1903. 





Loans and discounts ...........+++: $3,980,229.27 Capital stock................ee0s $800,000.00 
SELLE OOD 8,755.09 ny . 
Rank building and fixtures........ 180,214.84 Surplus and und’d profits (net) 376,309.97 
Cash Resources— 
Stocks, bonds and m Pd dccenseuesunsee oboe 400,000.00 
BROTEMARES 20.0 cccccss $222,124.07 
Due from banks....... 671,970.23 Pics dnccesscndonesesanesees 4.217,960.41 
OE Sr? 424,937.50 
U.S. Treasurer........ 30,000.00 
idsatnintsebodenate 276,039.38  1,625,071.18 7 
$5,794,270.38 | $5, 794,270.38 
OFFICERS. 
WILLARD BARNHART, Vice-Pres. HARVEY J. HOLLISTER, Vice-Pres. 






Shelby, 
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FIRST NATIONAL MerchantsNational Bank 


BANK 


RICHMOND, VIRGINIA 


Capital and Surplus, 


ONE MILLION DOLLARS: 


OFFICERS 
VIRGINIUS NEWTON, - - - 
JNO. B. PURCELL, 
JNO. M. MILLER, Jr, - - - - 
C. R. BURNETT, 
J. C. JOPLIN, 


President 


Asst. Cashier 


Accounts and Collections 
Solicited 





No. 3587 





THE 
ALABAMA NATIONAL BANK 


OF BIRMINGHAM, ALA. 


Capital, - - - $200,000 


J. B. COBBs, President 
H. H. MAYBERRY, Vice-President 
W. A. PORTER, Cashier 
S. McGAUGHY, Ass’t Cashier 
C, M. WILLIAMSON, <Ass’t Cashier 


Correspondence Invited 


We guarantee reasonable 
rates and quick returns 


Send us your Alabama Items 


Vice-President | 
Cashier | 


- Asst. Cashier 
| ginia, Kentucky, Tennessee and North Carolina. Dail 


| banking points in Virginia. 
| for banks between Baltimore and New Orleans, this ban 

| offers superior facilities for direct and quick collections. 
_ Correspondence solicited. 





- COLUMBIA, 








RICHMOND, VA. 


Capital Stock, . - $200,000.00 
Surplus and Profits, . 630,000.00 
Deposits, . ° . rc. F J 00,000.00 


UNITED STATES, STATE AND CITY 
DEPOSITARY 


JOHN P. BRANCH, President 
JOHN KERR BRANCH, Vice- Pres. 
JOHN F. GLENN, Cashier 
A specialty made of collections in Virginia, West Vir- 


and direct communications with over three-fourths of the 
Being the largest ——- 


We would like to have your business 








NATIONAL 


Loan 2 Exchange 
BANK 


SOUTH CAROLINA 


Capital, $500,000.00 


E. W. ROBERTSON, 

A. C. HASKELL, ; 
EDWARD EHRLICH, 
G. M. BERRY, 

E. C. CATHCART, . 


President 
Vice-President 
Vice-President 

Cashier 
Asst. Cashier 


Successors to Loan and Exchange Bank of 
South Carolina. Capital and volume of business 
greatly enlarged. Largest bank in South Caro- 
lina. , 


Send us your South Carolina items’and 
save time 


CORRESPONDENCE SOLICITED 
























ORGANIZED 1867 


THE CITIZENS’ BANK 


OF NORFOLK, VA. 


WALTER H. DOYLE, Preside: 
J. W. PERRY, Vice-President 
TENCH F. TILGHMAN, Cashi-r 





Capital, 
$300,000 


Surplus, 


$200,000 


Occupying and owning the only absolute \ 
fireproof building in Virginia 








Send Us Your Business 


DIRECTORS 
J. W. PERRY KENSEY JOHNS, Jr. 
GEO. C. REID TENCH F, TILGUMAN 
G. M. SERPELL McD. L. WRENN 
JOHN TWOHY JOHN N, WILLIAMS 
ROBERT B. COOKE GEO. A. SCHMELZ 


WALTER H. DOYLE 















§State, . 1834 
ORGANIZED ) National, 1900 





The National Bank of Kentucky 


OF LOUISVILLE 


Capital, - . - $1,645,000 
Surplus, - - - 1,000,000 











Oscar Fenley, Pres. J. M. Atherton, Vice-Pres. E. W. Hays, Cashie 
D. W. Gray, Assistant Cashier. T. J. Wood, Assistant Cashier. 


Directors 





John M. Atherton, W. W. Hite, C. C, Mengel, Henry W. Barre , 
Alex. P. Humphrey, Sebastian Zorn, Judge John W. Barr, Geo. W. Morris. 
Oscar Fenley, Howard M. Griswold, John’Stites, 









Hecounts of Banks Received. Correspondence Invited. 








BOSTON. THE 


“PHILIP R. HOVEY State National Bank 
INVESTMENT “Sree 


Commission orders executed in 








nae OHIO 











Boston and New York Markets. Capital, - $500,000 
50 State Street, - BOSTON. Surplus, - $100,000 
COLUMBUS. OFFICERS 





M. A. BRADLEY, President. 


. C. ELLISON, Vice-President. 
MEEKER BROTHERS © TUR. SANBORN, Cashier 


INVES [MENT B. A. BRUCE, Ass’t Cashier. 
BANKERS and BROKERS eememneenn 
New Hayden Building, 16 & 18 E. Broad St. COLUMBUS, 0. Viornis A. BRADLEY Lecree A. Conn 
LONDON OFFICE: . = wae ? 
; HENRY D. COFFINBERRY, ROBERT WALLACE, 
ae, See, Se. | FRANK A. ARTER, WM. CHISHOLM, SR., 
Deal in Bonds, Stocks, Grain, | Henry C. ELLISON. 
Provisions and Cotton | This Bank respectfully solicits accounts 
We make a specialty of Investment Securities, particular] : : 
the L wth Stocks of Columbus, ©. yer om rp comin , and will extend the usual banking 
to 7 por com. facilities to customers. 
G. W. MEEKER CLAUDE MEEKER 


The National Exchange Bank 
WHEELING, WEST VIRGINIA 


Capital, £300,000. Surplus and Undivided Profits, $229,000. 


J. N. VANCE, President. LAWRENCE E. SANDS, Cas/ier. 
WM. ELLINGHAM, [vce-President. CHAS. W. JEFFERS, -\ss¢stant Cashier. 





We would be pleased to have your West Virginia business 


No. 3321 


The First National Bank 


FRESNO, CALIFORNIA 


Capital Stock, $100,000.00 Surplus, $250,000.00 


O. J. WOODWARD, President. W. R. PRICE, Assistant Cashier. 
E. A. WALROND, Cashier. W. J. DICKEY, Secretary. 


A General Banking Business Transacted 





Issue Drafts on China, Japan and all the Principal Cities of the United States and Europe 








‘Third 
ie National Bank 


A 


COLU MBUS, GA. 





AMERICAN 


NATIONAL BANK Capital, . . $200,000 
| 
INDIANAPOLIS Profits and Surplus, 140,060 


Capital, $1,000,000 
Surplus, 200,000 





Organized in 1889 
Thirteen years in business 
Exceptional Facilities in Indiana 
G. GUNBY Je IRDAN, ° . Presideiit 
W. C. BRADLEY, : Vice-Presideiit 


OFFICERS 
JOHN PERRIN, President 
H. A. SCHLOTZHAUER, Cashier C. E. BEACH, : * Cashicr 
THEO, STEMPFEL, Assistant Cashier GEO. C. BATES, ss Assistant Cashi-r 
ANDREW SMITH, Assistant Cashier 


Merchants National Bank 


OF INDIANAPOLIS, INDIANA 





O. N. FRENZEL, President. J. P. FRENZEL, Vice-President. 
FREDERICK FAHNLEY, 2d Vice-Pres. O. F. FRENZEL, Cashier. 


Capital, $7,000,000. Surplus and Undivided Profits, $450.000, 


Collections carefully made and promptly accounted for on 
moderate terms. 


Che Security Bank of Minnesota 


MINNEAPOLIS, MINN. 





Capital, ' : $1,000,000.00 


COLLECTIONS PROMPTLY MADE ON ALL POINTS OF THE 
NORTHWEST, AND REMITTED FOR ON DAY OF PAYMENT 





F. A. CHAMBERLAIN, President. PERRY HARRISON, Vice-President. 
E. F. MEARKLE, Vice-President. T. F. HURLEY, Cashier. 
FRED SPAFFORD, Assistant Cashier. M. C. HAMER, Assistant Cashier. 


Correspondence Solicited 








rY 
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American Exchange Bank 


ST. LOUIS 


Capital, Fall Paid, $500,000.00. Surplus, $600,000.00. 
Undivided Profits, $64,038.09. 


Accounts and Collections Solicited 


OFFICERS 
WALKER HILL, President. L. A. BATTAILE, Cashier. 


EPHRON CATLIN, Vice-President. EMISON CHANSLOR, Asst. Cashier. 





Commonwealth Trust Company 


ST. LOUIS 
CAPITAL, $2,000,000. SURPLUS, $3,500,000. 


Transacts a General Banking Business as Authorized Under the Laws of the State of Missouri. 





Legal Depository for Trust Funds. Acts as Administrator, Executor, Guardian or Agent. Becomes ‘Trustee under 
Will or Appointment of Court. Manages Estates, Real and Personal. 


WESTERN FINANCIAL AGENT FOR THE 
PRUDENTIAL INSURANCE COMPANY OF AMERICA 


TOM RANDOLPH, President. L. B. TEBBETTS, 3d Vice-President. 
LAWRENCE B. PIERCE, 1st Vice-Presideni J. M. WOODS, Secretary. 
GEO. O. CARPENTER, 2d Vice-President. A. G. DOUGLASS, Assistant Secretary. 


BRYAN & CHRYSTIE, Counsel. 


_ ———— 





United States Depositary 


THE NATIONAL BANK JORDAAN, 
OF THE REPUBLIC 


SALT LAKE CITY, . UTAH COHEN & 
capital, 9. =. =.=. $800,000.00 WENNINK 


Surplus and Undivided Profits, 142,000.00 


OFFICERS B ankers 


FRANK KNOX, President. 
JAMES A. MURRAY, Vice-President. 
W. F. ADAMS, Cashier. 


Deposits, June 9, 1903, - - $2,448,016.64 
Deposits, Sept. 9, 1903, - - 2,831,266.26 


| 


PARIS 


DIRECTORS 
Frank Knox, G. S. Holmes, , 
J. C. Lynch, Stephen Hays, 23 Boulevard des Italiens 
5. B. Milner, James A. Murray, Putte, 
John Phipps, Pittsburg, Hon. Thomas Kear.*s, 





W. F. Adams. 
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Merchants Bank of Canada. 


Capital, Paid Up, $6,000,000. Reserve Fund, $2,900,000, 


HEAD OFFICE, - MONTREAL. 


BOARD OF DIRECTORS. 


H. MONTAGU ALLAN, Esq., President. JONATHAN HODGSON, 
DAWES, Esq. ALEX. BARNET Esq. THOs. LONG, Esq. 
C. F. SMITH, HuGuH A. ALLAN, Esq. 
THOS. FYSHE, General Manager. 
E. F. HEBDEN, Superintendent of Branches. 


BRANCHES IN ONTARIO AND QUEBEC. 


Creemore, Hespeler, London, do st. Law. St. do St. Sauveur Tara, 
Delta, Ingersoll, Lucan, Markdale, ranch, Thamesv; 
Eganville, Kincardine, Meaford, Napanee, Renfrew, Tillbury. 
Elgin, (S. Ag.) Kingston, Mildmay, Oakville, Shawville,Q. Toronto, 
Lachine, Q. Mitchell, Ottawa, Sherbrooke. q). Walkerto:., 
Lancaster, Mile End, Q. Owen Sound, SteCunegonde,Watford, 
Lansdowne, Montreal, Parkdale, Stratford, Westport, 

Sub-Agency do 812 St. Cath-Perth, St. George, Wheatley 
to Ganonoque, arine St., Prescott, St. Jerome, Q. Sub-Av 
Hamilton, Leamington, do 2200 St. Cath-] Preston, St. Johns,Q. Windsor. 
Hanover, Little Current, arineSt., Quebec, St. Thomas, 


BRANCHES IN MANITOBA AND THE NORTHWEST. 


Brandon, Carberry, Gladstone, Macgregor, Morris, Neepawa, Oak Lake, Portage la Prairie, § 
Winnipeg, Man. Edmonton, Lacombe, Leduc, Olds, Red Deer, Wetaskiwin, Al’ta. Carnduff, Maple ¢ 
Medicine Hat, Whitewood, Ass’a. Sub-Agencies, Arden, Griswold 


AGENCY IN NEW YORK, 63 and 65 Wall St., 


+ in Great Britain.—London, Glasgow, Edinburgh and other points. 
Scotland. 

Bankers in United States.—New York—American Exchange National Bank. 
National Bank. Chicago—Northern Trust Co. St. Paul, Minn.—First National Bank, 
National Bank. Buffalo—Bank of Buffalo. San Francisco-—Anglo-Californian Bank. 

Nova Scotia and New WBrunswick.—Bank of Nova Scotia and Royal Bank of Canada. 

British Columbia.—Canadian Bank of Commerce. 


A General Banking Business Transacted. 


LETTERS OF CREDIT ISSUED, AVAILABLE IN CHINA, JAPAN, AND OTHER FOREIGN COUNTRIES. 


The Canadian Bank of Commerce 


Head Office: TORONTO 


Esq., Feeee este nt. 
%.R. HOSMER 


J. P. 
Cc. Bw. Save Esq. 


Esq. 


Acton, 
Alvinston, 


thens, 
Belleville, 
Beauharnois, Q.Elora, 
Berlin, yj 
Bothwell, 
Brampton, 
Chatham, 
Chesley, 
Crediton, 


Gananoque, 
Gore Bay, 





T. E. MERRETT, Agent. 
The Royal Bani of 


Boston— Merch: 
Detroit- 


ints’ 
“irst 


Paid-up Capital, 


$8,700,000 


Hon. 


B. E. WALKER, General Manager. 
BRANCHES IN CANADA. 


Manitoba 

oN. W. Tys. 
Calgary 
Carman 
Daupinn 
Dawson 
Edmonton 
Elgin 
Elkhorn 
Gilbert Plains 
ean iew 

Innisfail 
Me dicine Hat 
Moosomin 
Neepawa 


Br. Columbia. 


Atlin 
Cranbrook 
Fernie 
Greenwood 
Kamloops 
Ladysmith 
Nanaimo 
Nelson 
N. Westminster 
Vancouver 

(2 offices) 
Victoria 


IN THE UNITED STATES.—New York Agency, 16 Exchange Place, 
San Francisco, Cal.; 


Portiand, Ore. ; 


IN GREAT BRITAIN.—London, E. 
BANKERS IN GREAT BRITAIN. 
Union of London and Smiths Bank, Ltd.; 


BANKERS AND CHIEF CORRESPONDENTS IN THE UNITED STATES. 


Ponoka | 
Portage la Prairie 
rince Albert 
| Red Deer 
Regina 
' Swan River 
Treherne 
Whitehorse 
Winnipeg .2 off.) 
Ontario and 
Qhuebec. 
Ayr 
Barrie 


selleville 
|} Berlin 


Seattle, Wash. ; 
C., 60 Lombard St., 
—The Bank of England; 
Parr’s Bank, Ltd. 


Blenheim 
Brantford 
Cayuga 


Chatham 


Collingwood 
Dresden 
Dundas 
Dunnville 
Fort Frances 


| Galt 
Goderich 


Guelph 
Hamilton 
London 
Montreal 


Kest, $3,000,000 


GEO. A. COX, President. 
ALEXANDER LAIRD, Asst. Gen. Mgr. 


Orangev ille 


| Peterboro 
| Port Perry 
| Rainy River 
St. Catharines 


Sarnia 


Sault S. Marie 


Seaforth 
Simcoe 
Stratford 
Strathroy 


Toronto (3 off.) 


Skagway, Alaska. 
S. Cameron Alex 


cander, 


Wm. Gray and H. B. 


Toronto June. 
Walkerton 
Walkerville 
Waterloo 
Wiarton 
Windsor 

W oodstock 


Maritime 

Provinces. 
Amherst 
Antigonish 
Barrington 

sridgewater 
Canning 


Manager. 
The Bank of S«¢ otland : Lioyds Bank Limited; 


Halifax 
| Lunenburg 


| Middleton 


New 
Glasow 

Parrsboro’ 

Sackvill 

St. John 


Shelburne 


Springhi!! 
Sydney 


| Truro 


Windso1 


Walker, Ageuts: 


rhe 


NEw YorK—The American Exchange National Bank, The Fourth National Bank. CHIcAGo—The first 
National Bank, The Northern Trust Company. Boston—The Bank of Nova Scotia, The Nati: nal 
Shawmut Bank. New ORLEANS—The Commercial National Bank. BurFFALO—The Marine Naticua! 


Bank. DETROIT 


—The People’s Savings Bank, The Commercial National Bank. 








00, 


Esq. 


Icy, 


ris, 
ek, 


of 


ts’ 
rst 
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BANK OF NOVA SCOTIA. 


(INCORPORATED 1832.) 


Capital, $2,000,000 Reserve Fund, $3,000,000 
Head Office, Halifax, N. S. 
DIRECTORS: 


JOHN Y. PAYZANT, PRESIDENT. CHARLES ARCHIBALD, VICE-PRESIDENT, 
R. L. BORDEN, G. S. CAMPBELL, J. WALTER ALLISON, 
HECTOR McINNES. 


General Manager’s Office . . . . Toronto, Ont. 





H. ©. MCLEOD, General Manager. D. WATERS, Superintendent of Branches. 
GEO. SANDERSON, Inspector. W. CALDWELL, Inspector. 
BRANCHES: 


Nova Scotia. — AMHERST, ANNAPOLIS, we wrep ts DARTMOUTH, DIGBY, GLACE BAY, 
GRANVILLE FERRY, HALIFAX, KENTVILI E, LIVERPOOL, NEW GLASGOW. NORTH SYD- 
NEY, OXFORD. FABESBORO, PICTOU, PUGWASH, STELLARTON, SYDNEY MINES, WEST- 


New Brunswick.—CAMPBELLTON, CHATHAM, FREDERICTON, MONCTON, NEWCASTLE, 
PORT ELGIN, ST. GEORGE, ST. ANDREWS, ST. JOHN, ST. STEPHEN, SUSSEX, WOOD- 


STOCK. 


Prince Edward Island.—cHARLOTTETOWN, SUMMERSIDE. 
OntarioO.—ARNPRIOR, BERLIN, HAMILTON, OTTAWA, TORONTO. 
Quebec.— MONTREAL. PASPEBIAC. Newfoundland.—HARBOR GRACE, ST. JOHN’s. 
Manitoba and N. W. T.—EDMONTON, STRATHCONA, WINNIPEG. 
United States.—BOSTON, Mass.; CHICAGO, Ills. 
West Indies.—KINGSTON, Jamaica. 
CORRESPONDENTS. 
Dominion of Canada.—Canadian Bank of Commerce and Branches. 
Great Britain.— Roya! Bank of Scotland and Branches. 
france.—Credit Lyonnais and Branches. 
Germany.— Dresdner Bank and Branches. 
United States. New York: Bank of New York N. B.A. Chicago: First National Bank. Philade)- 
: Fourth Street National Bank. Baltimore: Citizens’ National Bank. Boston: Merchants’ Na- 
Fional Bank. San Francisco; Canadian Bank of Commerce. Minneapolis: First National Bank. 
Cuba.—Havana: Royal Bank of Canada. 


The Koyal Bank of Canada. 


INCORPORATED 1869. 
CAPITAL AUTHORIZED, $4,000,000. 
Capital Paid-up, $2,905,250. Reserve Funds, $3,053,635. 
Head Office: HALIFAX, NOVA SCOTIA. 
BOARD OF DIRECTORS: 








THOMAS E. KENNY, EsqQ., PRESIDENT. THOMAS RITCHIE, EsqQ., VICE-PRESIDENT. 
WILEY SMITH, EsqQ., HENRY G. BAULD, Esq. Hon. DAVID MACKEEN. 
Chief Executive Office: MONTREAL, QUE. 

General Manager, EDSON L. PEASE. Superintendent of Branches, W. B. TORRANCE. 
Inspector, W. F. BROCK 
BRANCHES. 

In Nova Scotia.—Halifax Branch; Antigonish; , In Quebec.—Montreal (City office); Montreale 

Bridgewater :Guysboro; Londonderry ; Louis- | West End: Westmount. 


burg; Lunenburg; Maitland ; Pictou: Pt. 


Road, Sydney; Truro; Wernneuth. | In British Columbia.—Chilliwack, Grand Forks, 
In New Brunswick.— Bathurst, Dalhousie, Dor- Nanaimo. Nelson, Rossland, Vancouver (City 
chester, Edmundston, Fredericton, Moncton, Office), Vancouver (East End), Victoria. 


— Rexton, Sackville, St. John, Wood- | In Newfoundland.—St. John’s. 
In Prince Edward Island.—Charlottetown, Sum- | In Cuba.—Havana, F. J. Sherman, Agent; Santi- 
merside. ago de Cuba, R. W. Forrester, Agent. 


IN UNITED STATES. 
New York (68 William St.), 8. H. Voorhees, Agent; Republic, Washington State. 


BANKERS AND CORRESPONDENTS. 

New York—Chase National Bank, First National Bank, Blair & Co. Boston— National Shawmut’ Bank 
Chicago—Illinois Trust & Savings Bank. San Francisco—First National Bank. Portland, Ore.—First 
National Bank. Seattle— Washington National Bank. Spokane—Exchange National Bank, Spokane & 
Eastern Trust Co. Buffalo—Marine National Bank. Great Britain—Bank of Scotland. France—Credit 
Lyonnais. Germany—Deutsche Bank, Y ney Bank, Direction der Disconto Gesellschaft. Spain— Credit 
Lyonnais. China and Japan—Hong Kong & Shanghai Banking Corporation. Belgium— Banque Centrale 
Anversoise. Australia—Bank of New South Wales. 


COLLECTIONS PROMPTLY ATTENDED TO AND REMITTED FOR ON 





tt ee 


LOWEST TERMS. 














The Bank of British North America. 


ESTABLISHED IN 1836. 
INCORPORATED BY ROYAL CHARTER IN 1840. 


Paid-up Capital, £1,000,000 Sterling. Reserve Fund, £390,000 Steriing, 


HEAD OFFICE, 5 GRACECHURCH ST., LONDON, E. C. 


COURT OF DIRECTORS. 


JOHN H. BRODIE, Esq. M. G. C. GLYN, Esq. HENRY J. B. KENDALL, fsq. 
J. J. CATER, Esq. RICHARD H. GLYN, Esq. FREDERIC LUBBOCK, Esc. 


HENRY R. PARKER, Esq. EDW. ARTHUK HOARKH, Esq. GEO. DUNBAR WHATMA}, Esq. 
A. G. WALLIS, Secretary. W. S. GOLDBY, Manager. 
BANKERS, THE BANK OF ENGLAND; Messrs, GLYN, MILLS, CURRIE & CO. 
AGENCIES IN THE UNITED STATES. 

New York. San Francisco. 
52 Wall Street. 120 Sansome Street. 
W. LAWSON AND J. C. WELSH, Agents. H. M. J. MCMICHAEL AND J. R. AMBROSE, Avents, 
BRANCHES IN CANADA. 
Province of Quebec. 


Lon MONTREAL, 
ONDON, | ** LONGUEUIL (Sub. Br.) 
BRANTFORD, : ‘Sr. CATHERINE ST. 
HAMILTON, | QUEBEC, BATTLEFORD, ESTEY AN, 
TORONTO, | + LEVIS (Sub. Br.) ROSTHERN, YORKTON, 
TORONTO JUNCTION, | ata, ai Pe | ‘* Duck LAKE (Sub. Br.), 
+ angel gaa Br.), — tend og a Province of British Columbia, 
FENELON FALLS. Province of New Brunswick. nine 
KINGSTON, ST. JOHN, ROSSLAND, — 
FREDERICTON. | ASHCROFT. 
Yukon District. | GREENWOOD, 
SPARKS ST. DAWSON. | KASLO. 
Gen. Mgr., H. STIKEMAN. Supt. of Branches, JAMES ELMSLY. Inspector, H. B. MACKENZIE, 


Drafts on South Africa may be obtained at the Bank’s Branches. 

Commercial Credits issued for use in Europe, China, Japan, East and West Indies; Brazil, River 
Plate, Australia, etc. 

Circular Notes issued in pounds Sheeting, avallaiio in all parte o of the world. 


Province of Manitobn:. 
WINNIPEG, BRANDON, 
RESTON. 
Northwest Territories. 


Province of Ontario. 


OTTAWA, 





|MPERIAL RANK OF (CANADA. 











Capital Authorized, $4,000,000. 
Rest, $2,636,312. 


Capital Paid up, $2,983,896. 


DIRECTORS. 
T. R. MERRITT, PRESIDENT. D. R. WILKIE, VickE-PRESIDENT. 


WM. RAMSAY. ROBERT JAFFRAY. T. SUTHERLAND STAYNER. ELIAS ROGERS, 
WM. HENDRIE. 


HEAD OFFICE, TORONTO. 


D. R. WILKIE, GENERAL MANAGER, E. HAY, Asst. 
W. MOFFAT, Curer INSPECTOR. 


BRANCHES IN ONTARIO.—ESSEX, FERGUS, GALT, HAMILTON, INGERSOLL, LISTOWEL, NIAGARA FALLS, > 
BAY, OTTAWA, PORT COLBORNE, RAT PORTAGE, SAULT STE. MARIE, ST. CATHARINES, ST. THOMAS, TOR‘ 
WELLAND. WOODSTOCK. 
BRANCH IN QUEBEC.—MONTREAL. 
BRANCHES IN NORTHWEST.—WInnIrEG, Man.; BRANDON, Man.; PorTAGE LA PRAIRIE, Man.; CALGARY, 
EpmonTon, Alta; PRINCE ALBERT, SASK.; REGINA, Sask.; ROSTHERN, Sask.; STRATHCONA, Alta.; W" 
KIWIN, Alta. 

BRANCHES IN BRITISH COLUMBIA.—VANCOUVER, GOLDEN, NELSON, REVELSTOKE, FERGUSON, VICi 
CRANBROOK, TROUT LAKE. 


AGENTS AND CORRESPONDENTS. 


GENERAL MANAGER. 
ORTH 
4 ita.; 
TAS- 


RIA. 


CANADA—Bank of Montreal and Branches, 

GREAT BRITAIN—Lloyds Bank Limited. 
Manchester & Liverpool District Banking 

Co. (Limited). 

FRA be Ve 

UNITED STA —NEw YorK—Bank of Montreal. 
ge of Buffalo. 
Boston—National Shawmut Bank. 


CHicaGo—First National Bank. 

DETROIT—Old Detroit National Bank. 

DULUTH—First National Bank. . 
PHILADELPHIA—Farmers’ & Mechanics’ National !):.))K. 
St. Paut—Second National Bank. 
MINNEAPOLIS—First National Bank. 

SAN FRANCISCO. —— Fargo & Co’s Bank. 
PORTLAND, OREGO 


SAVINGS BANK DEPARTMENT.-—Interest allowed at Current Rates. 


COLLECTIONS made and accounted for on day of payment. 
MUNICIPAL and other DEBENTURES Bought 


Dealers in Sterling 


and sold. 


Exchange. 
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THE 


BANKERS’ MAGAZINE for 1904 


FIFTY-EIGHTH YEAR 


During the coming year it will be the aim of the publishers to make the BANKERS’ 


MAGAZINE of increased practical worth to bankers. 


A number of Special Features 


will be inaugurated, and the regular departments which have made the MAGAZINE so 


favorably regarded will be maintained and improved wherever possible. 


Among the 


special features for 1904 will be the following : 


SPECIAL FEATURES FOR 1904. 


Contributed Articles by 
Bankers, Financiers and Economists. 


Arrangements have been made for publishing, 
during the coming year, a series of Special Con- 
tributions on topics of present interest and prac- 
tical value to bankers, financiers and economic 
students. The authors of these papers will be 
recognized authorities, and their contributions 
will not only include all subjects directly relating 


to banking, but many others affecting the general | 


business prosperity of the country. 

Hon. LYMAN J. GAGE, former Secretary of the 
Treasury and now President of the United States 
Trust Company, New York, is the author of the 
first paper, and other contributions will follow 
from men eminent as bankers and economists and 
as leaders in the world of commerce and industry. 


Famous Bankers and Financiers. 

Brief but interesting sketches of men who have 
been famous in the banking and financial history 
of the country—illustrated with portraits. 





Well-Known | Trust Companies and Banks. 


A specially-prepared series of papers dealing 
with the organization, management and growth 
of Trust Companies; also explaining the resem- 
blances and differences between these institutions 
and banks. These papers will be of practical 
value to bankers as well as to those interested in 
Trust Companies. 

A more detailed explanation of the scope of 
these papers appears on the following page. 


Collection Department of a Bank. 


Suggestions for profitably handling collections, 
The papers on this subject will be contributed by 
the managers of collection departments in a num- 
ber of well-managed banks, and can not fail to 
interest every progressive bank officer. 

The articles will be entirely practical and will 
be illustrated with numerous forms and methods 
for conducting a systematic and profitable collec- 
tion department. The first of these papers will 
appear in the January issue. 


GENERAL FEATURES FOR 1904. 


Practical Banking Subjects. 

The MAGAZINE frequently publishes papers of 
great practical value giving new and improved 
methods of conducting the work of a bank. A 
progressive bank accountant has furnished what 
he believes to be a simpler and more economical 
system of banking methods than now generally 
prevails, which will appear early in the coming 
year. 


Banking and Commercial Law. 


THE BANKERS’ MAGAZINE prints in each issue 
all the latest decisions of the Federal courts and 
the State courts of last resort on all cases relating 
to banks and commercial paper. 

REPLIES TO LAW AND BANKING QUESTIONS, sub- 
mitted by subscribers, also appear every month. 


Editorial and Contributed Articles. 


Critical expert and unbiased treatment of all 
subjects relating to money and banking ; full dis- 
cussion of topics of current interest by staff con- 
tributors and by readers of the MAGAZINE. 


Banking and Financial News. 

Reports of the conventions of the American 
Bankers’ Association and of the conventions of 
the State associations; general banking and 
financial news. 


Money, Trade and Investments. 


A thorough review of the money market; com- 
parative statistics of banks, crops, railways, 
money, domestic and foreign commerce, etc. 
Quotations of prices of stocks and bonds. 


THE BANKERS’ MAGAZINE is published monthly, and is the oldest and best 


bankers’ publication. 


THE BANKERS PUBLISHING CO., 


Subscription $5 a year. 


- 87 Maiden Lane, New York. 

















DOUGLASS, Cashier. 


R. W. POOR, President. L. 
W. SNOW, Asst. Cashier, 


W. 
C. W. MORSE, Vice-Pres. A. 


JAMES McCUTCHEON, Vice-Pres. 


Capital, $1,000,000 
Surplus, $1,000,000 


Garfield National Bank 


23d Street and Sixth Avenue 


New York 


DIRECTORS 










JAMES H. BRESLIN, CHARLES W. MORSE, RuEL W. Poor, 
JAMES McCuTcHEON, Harry F. Morse, SAMUEL ADAMS, 
Cuas. T. WILLS, Morean J. O'BRIEN, ALFRED J. CAMMEYER. 













Bankers and Others Solicited on 
Most Favorable Terms Consistent with Sound Banking 


OLD COLONY TRUST GOMPANY 


Main Office: Branch Office: 
AMES BUILDING. 52 TEMPLE PLACE. 


Capital, $1,500,000. 
Surplus, 5,000,000. 


TRANSACTS A GENERAL BANKING AND 
TRUST COMPANY BUSINESS. 
GORDON ABBOTT, President. 


C. 8. TUCKERMAN, Vice-Pres. and Treas. FRANCIS R. HART, Vice-President. Pp 
JAMES A. PARKER, Vice-President. PIERRE JAY, Vice-President. a 


Accounts of Banks, 
































E. A. PHIPPEN, Assistant Treasurer. F. G. POUSLAND, Asst. Treasurer. 
E. ELMER FOYE, Secretary. JOSEPH G. STEARNS, Asst. Secreta 


JULIUS R. WAKEFIELD, Trust Officer. F. M. LAMSON, Assistant Secretary. 


DIRECTORS: 
T. JEFFERSON COOLIDGE, Jr., Chairman. 





GORDON ABBOTT, CHARLES E. COTTING, GEORGE P. GARDNER, HENRY R. REED, 

OLIVER AMES, PHILIP DEXTER, HENRY 8S. HOWE, NATHANIEL THAYER, 

Cc. W. AMORY, EBEN S. DRAPER, WALTER HUNNEWELL, CHARLES 8S. TUCKER 3, 
SAMUEL CARR, GEORGE F. FABYAN, GEORGE v. L. MEYER, LUCIUS TUTTLE, 

B. P. CHENEY, FREDERICK P. FISH, LAURENCE MINOT, STEPHEN M. WELD, 


T. JEFFERSON COOLIDGE, REGINALD FOSTER, RICHARD OLNEY, HENRY C. WESTON. 
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THE BANKERS MAGAZINE. 





CONTENTS—DECEMBER, 1903. 


PAGE 


The Management of the Banking Reserves 913 
Money Orders Issued by Banks . .. . 919 


Increase of Dues by the American Bankers’ 
a 


Fidelity Insurance by Banks . . . , « 922 


Currency Committee’s Report at San Fran- 
MMF «se see evuvseee 6 « Mee 


A Redemption System for Bank Notes . . 927 


Paying for the Panama Canal . . . . 929 


THE RELATIONS OF LABOR AND CAPITAL 
The Position of Organized Labor . . 932 


By SAMUEL GOMPERs, President of the 
American Federation of Labor. 











LOUIS G. HAMPTON, - 


PAGE 


The Magical Influence of Gold . . . « 945 
Legal Decisions of Interest to Bankers . 948 
The Practical Work ofa Bank . .. . 971 


Redemption of the Canadian Bank Circula- 
SM cc sccraevsvrivresenee TF 


_ Charges for Collecting Country Checks . 989 
Review of Canadian Banking and Commerce 983 


Financial Review—Trade and Government 
CC 


Stock and Bond Quotations, with Compari- 
a eee 


INCORPORATED 1853 


UNITED STATES 


#7 TRUST COMPANY 


OF NEW YORK 


45 & 47 Wall Street 


Capital, - - - -  $2,000,000.00 
Surplus & Undivided Profits, 12,053,207.772 


This company 1s a legal depository for moneys paid into 
Court, and is authorized to act as Guardian, 


Trustee or Executor 


INTEREST ALLOWED ON DEPOSITS 


LYMAN J. GAGE, - - - - President 
D. WILLIS JAMES, - Vice-President 
JAMES S. CLARK, - 2d Vice-President 
HENRY L. THORNELL, - - Secretary 


- Asst. Secretary 











THE IKVING NATIONAL BANK 


OF NEW YORK 


BSTABLISHED 1851 


Capitai . . . . 
Surplus and Profits 
Stockholders’ Liability 
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“SUNNYSIDE,” 


The Irving National Bank’s New Home 


$1,000,000 


1,000,000 
1,000,000 


DIRECTORS 
CHARLES F. MATTLAGE 


| CHARLES H, FANCHER 
| WILLIAM H. B. TOTTEN 
| SAMUEL B. DOWNES 


CHARLES REED 

JOHN W. NIX 

HENRY KROGER 
DANIEL P. MORSE 
WILLIAM H. BARNARD 
WILLIAM C. DEMOREST 
WILLIAM ZIEGLER 
HAMPDEN E. TENER, Jr. 
SAMUEL CROOKS 
SAMUEL S. CONOVER 


eas) THEO. F. WHITMARSH 


We Solicit the Accounts of Corporations, Business Houses 
and Individuals on Favorable Terms 
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TRUST COMPANIES 











Their Origin, Growth and Management 








HE BANKERS’ MAGAZINE for January, 1904, will contain the 
first of a series of papers on Trust Companies, to be continued 


throughout the year. 


These papers will be practical in their character 


and will be prepared by a well-known Trust Company officer. A 


brief outline of the scope of the articles is given below. 


Historical Sketeh of the Origin, 
Growth and Development of Trust 
Companies. 

Showing how and why Trust Companies 
came into existence, and tracing their pro- 
gress in the various States. 


Methods of Organization. 

A summary of State laws relating to 
Trust Companies, forms of charters, by- 
laws, etc. Descriptions of the steps to be 
taken in organizing a Trust Company. 


Books, Records and Blanks Required. 

Description of the books and blanks re- 
quired in conducting a Trust Company. 
Illustrated with numerous facsimiles show- 
ing the best forms in use. 








Officers and Employees. 


Qualifications and duties of the ofticers 
and employees of Trust Companies. 


Funetions of Trust Companies. 


Principal sources of a Trust Company's 


| business— what the company may and 


may notdo. Resemblances and differences 
of the business done by banks and Trust 
Companies. 


Liabilities and Duties of Trust Com- 
panies. 


Shows clearly the duties and the legal 
liabilities of trust companies acting as 
trustee, receiver, guardian, administrator, 
registrar and transfer agent, executor, etc. 


These papers are the results of long and careful research and study 


by an experienced Trust Company officer. 


They cannot fail to be of 


great practical value to all officers and employees of Trust Companies. 


They are designed to be especially helpful in the actual management 


of the every-day details of a company’s business. 


Bankers will also find it to their interest to learn of the methods of 


their competitors—how the Trust Companies have succeeded in gaining 


such large deposits and earning very handsome profits. 


The points of 


similarity and difference between banks and Trust Companies will be 
explained, and such matters as taxation, reserves, scope of business per- 
mitted, investments, etc., will be impartially described. 


The BANKERS PUBLISHING CO. 


87 MAIDEN LANE, NEW YORK 
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THE GHICAGO NATIONAL BANK, 


No. 152 Monroe Street, CHICAGO. 





CAPITAL $1,000,000. SURPLUS, $1,000,000. 





This bank is fully equipped to care for the accounts 
of banks, individuals, firms and corporations. It respect- 
fully invites correspondence or a personal interview with 
those who contemplate making changes or opening new 
accoui.ts. 


DIRECTORS: WILLIAM BEST, MAURICE ROSENFELD 
F. M. BLOUNT, ANDREW McNALLY, J. R. WALSH, C. K. G. 
BILLINGS, JOHN M. SMYTH. 


OFFICERS: J. R. WALSH, President; ANDREW McNALLY. 
Vice-Pres’t; F. M. BLOUNT, Vice-Pres’t; T. M. JACKSON, Cashier: 
F. W. McLEAN, Ass’t Cashier; J. E. SHEA, Ass’t Cashier. 





THE FIRST NATIONAL BANK 


DENVER, COLORADO 





Deposits, $21,175,000. Capital and Surplus, $2,000,000 





DD. H. Morrar, President KF. G. Morrat, Cashier 
W. S. CHEESMAN, Vice-President W. C. THOMAS, Alssistant Cashicr 
THOMAS KEELY, V7ce-President C.S. HAUGHWoUT, Assistant Cashic) 





Collections promptly attended to. Correspondence solicited. 


THE BANKERS NATIONAL BANK, 
OPENED FoR BusINESS, CJFATCAGO. AUGUST 11, 1892. 
Capital and Surplus. - - - - $2,900,000.00 


EDWARD 8. LACEY, President, FRANE P. JUDSON, Cashier. 
Ea-Comptrotler of the Currency | CHARLES C. WILLSON, Asst. Cashier, 


JOHN C. CRAFT, Vice-President. CHARLES EWING, Asst. Cashier. 
WE SOLICIT YOUR BUSINESS. 


The Accounts of Banks, Corporations, Firms and Individuals received upon the most favorable 
terms consistent with safe and conservative banking. CORRESPONDENCE solicited with ft ose 
contemplating a change or division of their Chicago accounts. 

STATEMENT SHOWING INCREASE IN DEPOSITS. 


February 6, 1897 $3,816,802.00 February 6, 1901 $11,672,902.33 
February 6, 1899 8,048,866.04 February 6, 1903...............-.00- $14,033,899.05 























BANK PRESIDENT OF NEW YORK 

CITY, HIMSELF A POLICY 
HOLDER WITH US, SAID “EVERY 
BANKER SHOULD HAVE A POLICY 

| IN THE BANKERS’ LIFE INSURANCE 
COMPANY OF NEW YORK.” 


HEAD OFFICE: 


Write for illustrations. 31 NASSAU STREET, NEW YORK 





















y All over the civilized world 
| THE IMPROVED 


BOSTON | 
GARTER 


IS KNOWN AND WORN 
Every Pair Warranted 
“QM The Name is 


Stampe“ c ) every 
~—€ gue 


CUSHION 
BUTTON 








BRANDT Automatic CASHIER | 


ONLY 99-420ths of TIME and MENTAL 
WORRY as compared with the OLD WAY. 


CLASP 
Purchased and Used by 


Unirep STATES NAVY PAYMASTERS, UNITED ro Lies flat to the leg—never 
STATES SUB-TREASURERS, UNITED STATES ie. s Slips, Tears nor Unfastens 


Post OFFICE DEPAKTMENT, \ ie 
> » ALWAYS EASY 


Bankers, Merchants, Manufacturers, Municipali- 6 
Tarr y Se nd iw gy 
WATERTOWN, ns GEO, FROST CO., Make 
EDWARD J. BRANDT-DENT CO, ‘Wisconsin. Soc. for Sik, ‘* 


ties, Railroads and Paymasters Generally. 

25c. for Cotton, Boston, Mass., 'U. S. A. 
Principal Eastern Offices: Sample Pair. 
BROADWAY, CHAMBERS BLDG., NEW YORK CITY. | et REFUSE ALL SUBSTITUTES | 


810 DREXEL BLDG., PHILADELPHIA, PA. 























’ ? 
res re renege ager nem 


Via Boulog ly 
New York-Rotterdam rani ee once 
NEW FLEET OF TWIN SCREW STEAMERS: 


NOORDAM RYNDA™M POTSDAM STATENDAM ROTTERD \M 
New twin screw steamer of 17,000 tons in course of construction 


Sho t Rout to Paris. London, Switzerland, Italy and © Holland, Belgium, the Rhine, Germany 
r eC Southern Europe, via Boulogne s/mer and Austria, . - via Rotterdam 
For General Information, [Illustrated Handbooks, etc., apply to 


Sg rere oo Broadway. oF ae ee 21 Posi St. 
Chicago, Ill ; .69 Dearborn St. Minneapolis, Minn 21 So. Third st 


Boston, Mass.. ....---115 State St. Cor. Broad St. Toronto, Can Toronto and Adelaide sts. 
a a sg mi _..Cor. Locust and 9th Sts. Montreal, Can 178 St. James St. 








MALLORY STEAMSHIP 
INE... 


DELIGHTFUL 


OCEAN 
TRIPS 


FOR 








. P| 


, 
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haw EK BOS Biss 








Tourists or Traveler: 


varying from G6O Hours 
miles) to G6 Days (2,100 mi 
via Mallory Steamship Lines, from New York to the ports of 
Georgia, Florida, Alabama and Texas. 

Tickets (including meals and berth on steamer) embrace all Resorts in 
Georgia, Florida, Alabama, Texas, Colorado, Mexico, California, etc One 
way and excursion tickets sold 

Our 64-page ‘‘ Book of Travels” mailed on receipt of postal card 


C. H. MALLORY & CO., 16 Burling Slip, New York City. 


MALLORY LINER. 8.8. DENVER, 5,000 TONS. 








SPECIAL LIST. 


. || SPECIAL LIST OF BANKS AND 
BANKERS. 


Conveniently arranged fur ready reference; carefully revised and corrected each month. 





— SHOWING — 
1. Nameand Location. 2. Officers of Banks, and co-partners of Banking Firms. 3. Capital, 
Surplus, and Undivided Profits. 4, The special facilities afforded to Correspondents, 
Depositors, and others. 5. Names of New York and other Correspondents. 


Terms are printed at the end of this list. 


ALABAMA. 
Capital, 
Surplus & New York Correspondents 
Place. Bank, Officers. Und. Profits. Other Correspondents. 
i Me oc tis - 200,000 Am. Ex. Nat. and Nat. Park 
Birmingham. Alabama National Bank... Hi H. Mayberry....V.-P 45,000 Merchants’ Nat. Bank, Phila. 
Ws Es BP eivccccceecces —  <wmaieed Fifth Nat., Cincin. 


See card on another page. 
( Arthur W. Smith....... P 500,000 Hanover National and Na. 
V. 


| Tom O. Smith... -.V.-P 150,000 tional City Banks. 
P Birmingham Tr.& Sav. Co. . ¢ W. H. Manly............ ap 
(cei, idikneehe sadndeennanseamnbensnabeesimediil 
| Chappell Cory......--- > ithe  bpiieakens ee eeteadameeeeneniie 


This bank does a general banking business, and respectfully solicits the accounts of individuals 
banks and corpo! ‘ations generally. C ollections a specialty. 


Be P. G. Harding.. keoaes P 300,000 Chase Nat. Bank. ; 
. . | J. H. = en -V.-P 300,000 Louisiana Nat. . New Orleans. 
. First National Bank........ 23. HW. Barr...-...00.. > Fie —_—_Frentenaryenreniermacinenehnaninmnnned 
Ww.w oo Ristchnbieked tite tenindeies weenie 
\A. R. Forsyth........ a sheets -ccbebmnuneetebmmen eeenene sesne 
Collections solicited. Careful attention and low rates. 
ff t 5 B Y. = > oo laisiessiscnniaiidbieint P 100,000 Western National Bank. 
homas........ V.-P 74,000 Nat. Bank Commerce. 
" Je erson 0. av. ank.. Eugene F. Enslen...... 7  cmaenee First Nat., Chicago. 
siti an decimate ated. <email Whitney Nat. ., New Orleans. 


Chartered and established 1885. Special attention given to collections and returns made 
with the utmost promptness. 


ee P 75 000 Mechanics’ National Bank. 
Huntsville.... W. a. AISON Bnkg. Go...) a. > ee C ee Continental Nat., Chicago. 
SE ee EEE wesceccsccececeecenconsonusnesore 


Collections will receive prompt attention and be remitted for on day of payment. Estab- 
lished 1866. 


rrr P 250,000 Colonial Trust Co. 
Mobile _.....Gentral Trust GO iencnousens } Jos > ae V.-P 62,500 Interstate Tr. & Bkg. Co., 
3 F. C. Horton.. Me 86 4a anaes New Orleans. 
Does a general banking and trust company business. Prompt attention given to collections 
4 and correspondence. Send us your business. 
5 seph L. Hall.........-. P 500,000 Imp. & Traders Nat. Bank. 
a ie) 
4 Montyomery..Merch. & Planters’-Farley \s'3 B. "Marks, Jr vese V.-£ 156,000 First Nat. Bank, Balto. 
: hat. Bank | phe 3... a i iekenntee “reneecedneseensenemndinnedida 
eae tee ey | Henry T. Bartiett...A. C eetksed seesiseeseebsndonnstevencseneenes 


The largest capital, largest net surplus and largest deposits of any bank in the city. 





3 ARIZONA. 
P William Christy... P 100,000 Am. Exchange Nat. Bank. 
*. 4 V | B i J C. Kirkpatrick....V.-P 40,00U Continental Nat., Chicago. 
4 Phoenix he al by cide tee {ac D. Fulwiler.......... 7 6 svtrinand Wells, Fargo & Co., San Fran. 
Be Lloyd B. Christy....d4.C  —......- First Nat., Los Angeles. 
is (cl ections receive careful and prompt attention and remitted for at lowest rates. 
be tN Richards. ....... P 50,000 Laidlaw «& Co.and Nat. City, 
of. . Ed. W. Wells....... rr 8 8=—s_. eaenees sank, 
e prescott. ..Bank of Arizona...... sneiadl M. B. Hazeltine......,. C 100,000 Bank of ‘al., San Fran. 
ie ([neorporated 1877.) CF * aa a | amide irst Nat., Chicago. 
q | peemeceenees coectencezecen sc eeeeeee Nat. Bk.Commerce, Kana. City. 
ee Jidest bank in Arizona. All sorts of collections at fair prices, with quick returns. Deposits 
a nine hundred thousand. We serve others-—-we want to serve YOU. 
: ARKANSAS. 
Charles F. Penzel...... P 200,000 Imp. & Traders’ Nat. Bank. 
Little Rock.. Exchange National Bank.. 3s. Niemeyer......... VP 66,975 Third Nat. Bank, St. Louis. 
Pe ittdeiessed atietdedk cencdoescorceseussuaseeesnseesanene 
United States Depository. Collections carefully attended to, and properly accounted for. 
. John G. Fletcher.. aner* 300,000 First National Bank. 
" German National Bank.....} oscar i eaneaattee 60,000 Merchants’-Laclede Nat., _ 
Edwin T. Reaves....A. C 156, 000 St. Louisa. 





\ Ae .- — V.-P 100,000 Seaboard National Bank. 
‘Texarkana.... exarkana National Bank} w a C 20,000 State Nat., New Orleans. 


- ‘McCorkle......A4.C 160,000 Continental Nat., St. Louisa 
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Place. 


Eureka 


Fresno 


Los Angeles.. 


Pasadena... .. 


San Jose 


Stockton 


CALIFORNIA 
Capital, 
Surplus & New York Correspondents. 
Bank. Officers. Und. Profits. Other Correspondents. 
(C™ P. Soule 100,000 Ge gg fee rican Bank. 
| Robert Porter PP Merch. L. & T. Co., Chicago. 
L. T. Kinsey ; 61,694 Anglo-Cal., San Fran. and 
C. H. Palmtag........4.C seaue Londen, 
iG. A. Belcher. ; ee 
Directors: William Carson, Allen A. Curtis, Alex. Connick, J. K. Dollison, Robert Portcr, 
A. Berding, C. P. Soule. 
Transacts a general banking business. Collections promptly attended to. Rates reasona) le, 
Correspondence invited. Enquiries cheertully answered. 
O. J. Woodward.........P 100,000 First National Bank. 
J. re V.-P 250,000 Bankers Nat., Chicago. 
E. i Bank of Cal., San Fran. 


Prompt attention paid to collections. For further particulars see their Card on another pag, 
\ R. J. Waters P 200,000 Western National Bank. 


Citizens’ National Bank... 3° Ross Clark oP 5z,.000 Commercial Nat., Chicago. 
A. d. a ‘Ss 


Send your Pacific Coast collections direct ; they will receive prompt attention and be remit: 
for at lowest rates. 
Wi M. Elliott 400,000 First National Bank and 
V.G. Ke rcekhoff. . f 370,000 Brown Bros. & Co. 
Fj t # | 2 k dg. C. Di “ake. 22.28 VP eg ntal Nat., Chicago, 
irst National Bank........5 wr. C Nat. Bank Com., St. Louis. 
E. S. Pauly oC London, P.& Am. and Fi st 
A.C. y & Nat., San Fran. 
Largest National bank in Southern ( ‘aliformia. Superior facilities for making Pacific Co ist 
collections. 


John 8. Cyaven ‘ P 300,000 peatione il City Bank. 
Southwestern Nat. Bank... {0° 3. Sones "7777. 4 First Nat., Chicago. 
Cupectene and correspondence solicited ; all inquiries vill receive personai attention 
replie 
J. Woollacott P 500,000 Fourth National Bank. 


State Bank & Trust Go i. H. Howell. ...1st 1 } 39,728 Crocker-Woolworth Nat. 
own arren Gillelen..2d V.-P 
J. W. A. Off 


Send us your Los Angeles and California items direct. They will receive prompt attention :: 
remittance at lowest rates. 
W. R. Barnes...... . V.- 100,000 Chase National Bank. 


i j Ernest H May 70,000 Commercial Nat., Chicago. 
First National Bank........ H. I. Stuart A.C 13,000 Crocker-Woolworth Nat. 


’ 
San Francisco. 
Your Pasadena and Southern California business solicited on most favorable terms. Remit 
tances promptly made. Lowest rates. 
50,000 Hanover National Bank. 


Pasadena National Bank... S tenty'N Ne whby.......... e 15,000 First Nat., Chicago and Sai: 


Edward J. Pyle ; Fran. 
The only strictly commercial bank of Pasadena. Offers its patrons every courtesy and accoin- 
modation within the range of prudent banking. Modern vault equipment. Conference solicited 
either by person or letter. 
(S. B. Hunkins..... ....P 200,000 Hanover National Bank. 
i; W.Bilauer.. ....V-P 30,000 London, Paris & American 
AE. G. 3. Alexander... ; 40,000 San Fran. 
C - 


Your California business solicited on most favorable terms. Remitted for on day of payn 
at lowest rates. 


Farmers’ & Merch. Bank... 


(Chartered, 188 


S. Rosenbaum. .- 195,000 L ondon, P.& Am., Nevada Nat. 
has. H. Keagle C and Crocker-W. Nat., Sai FP. 
Collections made a al ialty. Send your Stockton and vicinity items to us direct. Accounts of 
banks, bankers and merchants solicited. Correspondence invited. 


Sb.s.4 B. Fraser 300,000 First National Bank. 


Fred M. West. .........P 500,000 Bank o'N. Y.N. B.A. 
Stockton Sav.& Loan Soc. sw .W. Westbay.......- C 142/000 First Nat., Chicago. 
8. Littlehale. A.C Bank of Cal, San Fran. 


General banking business transacted. First and largest bank in San Joaquin Valley. Col!rc- 
tions solicited. Reliable information furnished concerning realestate. Rez] estate and col ny 
tracts. 


COLORA DO. 
M. D. Thatcher P 300,000 ad st National Bank. 
P 


Capitol National Bank JD . A. Chappell -P Nat. Bank Republic, Chic 
ed OC Xi P Fourth Nat., St. Louis. 
(|G. E. Armstiong.....A4.C 
We are the youngest National bank in Denver. Collections sent us receive prompt attenti 
D. H. Moffat P 1,000,000 Fourth National Bank 


i i W.S. Cheesman....V.-P 1, 116 000 Commercial Nat., Chicage 
First National Bank A -aghaeet Se 
F. G. Moffat Cc 


For further particulars see the bank’s advertisement on another page. 
¥ Mt & C B Mi Mercantile Trust Co. 
cCmann 0., . Am. Tr. & Sav., Chicago. 
Collections and all business receive our personal and prompt attention. 
100,000 Seaboard National Bank. 


Western Bank A. x 10,000 Nat. Bank Republic, Chics 


23.000 Crocker-Woolworth Nat., *. £. 
H.M. bene ; 


Special attention to collections. Prompt returns on allbusiness entrusted to us. 
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ee — — 7 on - ‘ sienna atari a 





DELAWARE. 
Capital, 
Surplus & NewYork Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
7 Geo. Ss. Cape a P 200,010 Chase National Bank. 
vilmington..Nat. Bank of Wilmington J cos1- suewaral 2220-022 200.000 Philadelphia Nat., Phita. 
GEE -<ecceccscenenccses couscenses ‘ 


Special attention given to collections and correspondence. Collections promptly remitted for 
on day of payment. 


GHEORGIA. 
‘ P. Romare .... .P 500,000 Fourth and Western National 
Atlanta........ Atlanta National Bank... c: B. Carrier... V.-P. &C 200, 000 Banks, 
I a a a eine 
R William L. Peel........ P 200,000 National —_ am and First 
a Robert F. Maddox... V.-P 50,000 National Ban 
. Maddox ucker Bkng. Co. Thomas J. Peeples... .-.-. C SII is ini: iaiinidh ena pining eimteniaiieniial 


i 2 a 8 ais nha eee 


General banking business. Prompt attention given to all matters entrusted to us. Corre- 
spondence solicited. 


(Ja _ xe P 200,000 American Ex. Nat. and Natl. 
Augusta...... Georgia Railroad Bank... H Hickman ....V..P 216,000 City Banks 
(¢ Ta ame Goodrich....C .......- First Nat. Bank, Chicago. 


Capital paid up. Careful attention to all business entrusted tous. Special care given to invest- 
ments. Correspondence invited. 


. eee P 250,000 Amer. Exchange Nat. Bank. 
” National Bk. of Augusta... Frank G. Ford... -.--..- C §0.000 Merchants’ Nat., Phila. 
bs anak iabsdady dabei Rie eeiabeliin EEE a6ccccescceedecenceteessoosesocnen 
Send your business direct for prompt and careful attention. We remit daily. 
C. Downing aaa aired P 150,000 Nat. Park and Chemical Nat. 
Brunswick....Nat. Bank of Brunswick... “HE, Mason... ¥-P 32000 Savannai Bank & Trust Co. 
UE: ee eee  sabeduas Sav annah. 


Special attention given Pit which are actually presented and remitted for on day of 
payment. Write us for terms on accumulated balances. 


William B. Slade....... P 100,000 Mercantile Nat. and Nat. City 
columbus.....Nat. Bank of Columbus... Ay. Douglas Neill... C 135,000 _ Banks 
Wm. aaa A.C 16, ‘000 Fourth St. Nat., Phila. 
Send us your collections. ima pment given. 
. . G. Gunby Jordan..-..-- P 200,000 National Park Bank. 
» , Third National Bank........ Ww. C. Bradley.....--. V.P 130,000 New Orleans Nat. Bank. 
= § " eens C 8,000 New Orleans. 
For further particulars see card on another page. 
. M. Johnston... ......- P 250,000 Chemical Nationaland Fourth 
=] > 
ie American National Bank... i J. Taylor........- V.-£ 100, 000 National Banks. 
‘S60 ee C GP. 6 a6cscccedesccccsvdacoooqecononeens 
ha E. Dooly...... MT hh anhKs 6 Cdcccersnserecconsescesonnenenene 
Collections solicited. Remittances prompt and accurate. Exchange reasonable. 
J. b~4 ome a P 500,000 Hanover National Bank. 
u Exchange Bank of Macon): nip ea ANN © 100,000 First Nat., Chicago. 
Hi Buridic ae 4.€ 31,000 Southern, Savannah. 


Special attention paid to, and eneenel facilities for making, collections on all points in Georgia, 
Florida and Alabama. 


. . R. H. re. Di ilaihba cies P 200,000 American Ex. National Bank. 
a First National Bank... ieo. H. Plant....--V.-P 65,000 Atlanta Nat., Atlanta. 
Luther W ay aieteitial C TE c<ccsmsdbinesecnideadaneweuen 
i i a 20,000 American Exch. Nat. Bank. 
u Plant's Son, = } Ghas. D. Hurt.......--. © 135,000 Merchants’ L. & Tr. Co., Chte. 
A general banking business transacted. Special attention given to collections. 
. Joseph D. Weed.....-.-- P 350,000 Fourth National Bank. 
Savannah..... Savannah Bank & Trust Co John C. Rowland ... V.-P 75, 000 Merchants’ National, Phila. 
ie yf _ Caule de ie atl -  ) whbe Sedededesendewsiasbeneeeboenndene 
S. a C ‘la paieeae ein aT 8 ‘mubinhies s2sceeeeasdenrebesesbacabeemala 


Collections handled promptly and re whe d for at lowest rate of exchange. Accounts of banks, 
bankers, merchants, corporations and individuals solicited. 


- R. — eer P 100,000 Imp. & Trad. Nat. Bank. 
#homasville. Thomasville Nat. Bank. ate . W. ——— V.-P 20,000 Nat. Bank of Savannah, 
. H. Roe ck a Cc 5,900 Savannah, 


Collections a specialty me re aieaed on day of payment. Prompt attention to all banking mat- 
ters entrusted to us. 


G. R. Youmans..........P 25,000 Hanover National Bank. 


Dt iad } Warren Lott... .....V.-P 35,000 Savannah Bank & Tr. Co., 
Wayeross.....Bank of Waycross ......... ww tues savor | eeee ~ ‘Savannah. 
Ye nial Ae SA RE a trea AN: ne ICN ee Ta 


Designated depository of the State of Georgia. Special attention given collections, which are 
actually presented and remitted for on day of payment. 


HAWaATII. 


a a srr ..--P 20',000 Wells Fargo & Co.’s Bank. 

. Kennedy... ear 5,000 Wells a & Co.’s, San F. 

Sout T. Moir. ....2 oS are Bank of Hawaii, Honolulu. 

HilO...... +20. First Bank of Hilo, Ltd rs Dn TD « caneeseuneal 7 8 sendmwee Glynn, Mills, Currie & Co., 
|¢. Bs BED h ccccncces C— London, 


Incorporated under the laws of the Territory of Hawaii. Solicits the accounts of firms, corpo- 
rations, trusts, individuals, and will promptly and carefully attend to all business connected with 
banking entrusted toit. Sells and purchases Foreign Exchange, issues Letters of Credit. 
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HAWaATI (Continued). 
Capital, 
Surplus & New York Corresponden’s. 
Place. Bank. Officers. Und. Projsits. Other Correspondents. 
800,000 awe & Co 
Bank of California, San Fyn, 





. = Union National, Chicago. 
Honoluln......BiShop & Co Coml. Bnkg Co. of Sydney, 
Ltd., London. 
Hong Kong & Shanghai Bnkg 
Corpn., China and Japa:. 


Collections anywhere in the Islands promptly made and remitte di for at most favorable rat 
Cable address ‘“Snomad.’ 


IDAHO. 


Sy ie  dncnecccncncsl” 60,000 Hanover National na. 
4 a ------- : 21,000 Merchants’ L. & Tr. Co., 
C First er San J da 
Boise ‘ Merch. Nat., Portland, Or 
Walker “Bros. and Nat. Bank 
Republic, Salt Lake Cit), 


Deposits, $500,000. Loans and discounts, $350,000. 
Collections carefully made on Idaho and the West. Prompt remittance at lowest rates. 
Geo. ..¢ _— ge gry a Chase National bow ogy 
JOS. ence .- 30,000 Corn Ex. Nat. Bank, Chic 
Capital State Bk. of Idaho H. L peal... -------2 C 2,500 Anglo-Cal. Bank, San Fra 
oung 


Send us your Idaho items. wn will give them prompt attention and remit on day of paym:: 
Deposits, $515,000; Loans, $315,000. 


ILLINOIS. 


al ; tte vp 194800 Eon Neat ein 
_ rer , Yorn Ex. Nat., cago. 
Cairo exander Co. Nat. Bank.. J. H. Galligan Mechanics’ Nat., St. Louis. 
Frank Spencer. ’ 
Send us your Cairoitems. Satisfaction guaranteed. 
Edward Bailey....-..... I 50,000 Fourth National Bank. 


Champaign.. Champaign National Bank. yw. W. , Max well + C 60,000 Corn Ex. Nat., Chicago. 
e of 


50,000 
Collections carefully made — em for promptly at moderate rates. 
yE S. Lacey P 3, pony rey Chase National Bank. 


Chicago Bankers National Bank... }sno.'c Craft. 


. V.-P 
Frank P. Judsoo.. C 296,000 
See bank’s card on another page. 
Charles G. Dawes .. P 4,000,000 
Central Trust Co. of Ills... } william R. Dawes......C 1,000,000 
harles T Wegner. A.C 153,000 
For further particulars see card on another on" 


J. R. Ws ulsh. > 1,000,000 Phenix National Bank. 
And’w at ~* Mass. Nat., Boston. 


Chicago National Bank... Fe M. 


Collections carefully made and semniteed for promptly at moderate rates. 
James H. Eckels . 2, ay see Hanover and First National 


Commercial Nat’! Bank... } os. 1. Taibert 1,000 Banks and Nat. Bank of 


a 6: 35, 000 Commerce. 
er a of credit available in all parts of the world. General foreign exchange business trans. 
For further particulars see card on another page. 
—- C. Black. . -P 3,000,000 Nat. City Bank, First Nat. 
—_ jee | Reynolds, V. . 1 00, 000 —~ 5; Nat. Bank Commerce 
Barker V.-P and Kountze Bros. 
Continental Nat’! Bank... William W. Hill... See Phila. Nat. Bank, Phila. 

Ira P. Bowen A.C - 


For further particulars see card on another page. 
. H. Brintnall 600,000 Hanover National Bank. 


Jobn Brown V.- 150, ‘000 Eliot and Fourth Nat. _ ks. 
Drovers’ Deposit Nat. Bk. {i i Bega F-P 150,000 . 
Geo. M. Bened! ict... a Phila. Nat. Bank, Phila. 


To banks and bankers having more or less Live Stock business, this bank offers exceptic ial 
advantages, and solicits correspondence as to terms and facilities. 


Farson Leach & Co $351 Dearborn St., Chic. 
’ 


os Nassau St., New York 
Dealers in Government, State, Municipal, School and Corporation bonds. 


State St., Boston.... 
{ Jas. B. Forgan P 8,000,000 Fourth Nat., Nat. City 
David R Forgan....V.-P 5, "000: 000 Kountze Bro 
George D. Boulton... V.-P 2,070,000 2d and Com’! Nat., Boston. 
Howard H. Hitchcock, First Nat. Phila 
eo 


First National Bank } Richara J. Street 

I. Hoge 

August Blum.. 

Edw. Dic kinson.. ey 4. 0 
Frank E. Brown.....A.C 
Charles N. Gillett ....4.C 


For further particulars see card on another page in this issue of the MAGAZINE. 
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ILLINOIS (Continued). 


. Capital, 
. Surplus & New York Correspondents. 
Place. Bank. —. Und. Profits. Other Correspondents. 
. N t|. B k N A sane +" . , F 2,000,000 National Park Bank and 
mn, na ernard A. Ae a a V.-P 500,000 Kountze Bros. 
| VERE ooo d an 0. merica... Julius S. iT éeenen € DET -tcnesnssacsandcedsssdcsenencounene 
°y; I ed ius ahs SS 
g For further particulars see card on fr a cover. 
) . John A. Lynch. ..P 2,000,000 National City Bank. 
o Nat | Bank Republic. pecese *& 4, ae VP 700,000) Nat. Shawmut Bank, Boston. 
J. H. Cameron. ......... i  Binesdeeaddencasddestessesecenenes 
See card on another page. 
-: ae --P 1,000,000 b estern National Bank. 
“u Nat’ | Live Stock Bank bnone » de DEE cceccesees ( 750,000 Bk. Redemption, Boston. 
nion Stock Yards. F. Emery..........4 C 541,000 Sonat Street Nat., Phila. 
W. F. Dogge't. ey Wo, siccchdaenencie’ - Sabiibeah tilda (hoa tatiana i ire ctidiatei 
. We respectfully solicit accounts from banks and bankers, an» offer to our patrons every acccm- 
, modation consistent with conseryative banking. Seecard on arother page. 
Ik . . ©. De, BORGOR. .20cccesee 150,000 Merchants’ National Bank. 
nanvine.......First National Bank... E. K. E. <imbrough. V. P 150, 9,000 Corn Ex. Nat., Chicago. 
co Fe sane code C Sch ibiiidia coh aiken ec éibetind, amie 


First and oldest established bank. Established 1863. Collections a specialty and remitted on 
day of payment. 


ait ‘ James Millikin.......... P 200,000 Hanover National Bank. 
pecatur.......Millikin National Bank..... ;9rvitie BoGorin <-V-- 50.000 First Nat. Bak, Ciiicayo 


Smith E. Walker ...4. Co cece cece cece ce cccccccccccccccceee ce _. 


United States Depositary. Collections on this city solicited, to which prompt attention and 
lowest rates will ve given. 


fs . ene... 2. aoe 000 Trust Co. of ~Y¥ yo —_— 
tephen sextonlst V.-P 5 American Tr av. ank, 
East St. Louis. EastSt. LouisTr. &Sav. Bk. i. - aad.» See 4 24,000 Chicago. 

\N Cc —— ~ Bpag ical nantenapinitenanniisean a aiensietethigmnNEs 


Transacts a general banking, financial, trust and real estate business. Executes trusts. Acts 
as Executor, Administrator, Curator, Guardian, Assignee or Receiver. Acts as Trustee. Man- 
ages estates of non-residents, pays taxes and attends to insurance. 


Henry J. ee -P 100,000 First National Rank. 
Evanston.....state Bank of Evanston... } Wi. EE conecenes C 70,000 State Bank, Chicayo 
dwin F. Pierce er A.C 7, Pi’, | <liiies ais aabesmesgmenuel 
This bank, the oldestin the city (established in 1874), has unususl facilities for making col 
lections, to which special attention is given. We solicit your business. 


h N ti | B K is 8. 2. soos. lata a Taoee semen per __- mee. Bank. 

. rille Greenleaf. ..... V.- irst Nat Bank, Chicago. 

Jacksonville... yéers a lona afl saiaiatl 4% Rutledge........-.. C 20,000 State Nat., St. Louis. 
iy cee, Fees an eeteoeibareeaneee 


Collections carefully made and promptly accounted for on moderate terms. Foreign Exchange. 
U.S. bonds bought and sold. Circular letters of credit issued available in Europe. 


ae Sauer. a “aged ie pe eneres Saran wee 

. ohn P ¢ v0 First National Bank,Chicago. 

Peoria......... Commercial Nat. Bank... 4 Homerw. MeGOy2dV-P ©3000 .....-.--.-veeeennnennsneeeennees 
woo ace i ei eed initia’ sone 


RE ES EE eT eS ann Eee Meer oe 


United States Depository. Accounts of banks, bankers and others solicited. Collections a 
specialty, and remitted on day of payment. 


eee om eee iat P -_ rye oe tes ay 

—_— . A akfor¢ st V.-P 0 ommercia a ‘hicago. 

» lilinois National Bank ..... a” tee eee 
Frank Trefzger. ...... POI OLE nT oe 
Wm. C. White ....... 2 A era Te a ee Or eS ee ee 


Send your Peoria and Central Illinois collections direct to us. 


. . H. F. J. Ricker, Sr..... P 400,000 First National Bank. 
Quiney........ Ricker National Bank...... } a. Sohm....-2----. ¥-P “x0{000 First Nat. Bank, Chicago. 
B. Awerkamp....... A.C 53,000 N. B. Commerce, St. Lowis. 
Collections of banks and bankers and of merchants and manufacturers receive special and 
prompt attention. United States Depository 


nan B. Towmeenad...C  « cccccse Chemical National Bank. 


Sycamore....- Daniel Pierce & Go........3-..... ae St aa First Nat., Chicago. 


Established 1867. General banking business transacted. Real estate loans a specialty. All 
collections receive prompt attention. Foreign and domestic exchange bougkt and sold. 


INDIANA. 


: . C. 8. Andrews. ......... P 50,000 National City Bank. 
Bragil......... First National Bank........ ) Stevenson.........- C 25,000 First Nat., Chicago. 
IAI nenndenenews 8, 000 Indiana Nat., Indple. 


Send us your collection items. We give them prompt attention and remit on day of payment. 


Francis J. Reitz........ P 350,000 Central National Bank. 





Evansville ...Gity National Bank......... James H.Catler.-..V-P 35,000 Corn Exchange Nat, Bank, 
John H. Dippel .-.... A =§ss mand eeeRanbeneesceeinnnnen 





Successor to The First National Bank, established 1863. Collections a specialty. 











SPECIAL LIST 








INDIANA (Continued). 
Capital, 
Surplus & New York Correspondent» 
Place. Bank. Officers. Und, Profsits. Other Correspondents. 
ay o ,Goakey 75, 000 Western National Bank. 
es Blackford County Bank... J. A. Newbauer " Ft. Dearborn Nat., Chicag: 
seine " | A. ‘4G. ‘Lupton 2'8 2 First Nat., Cincin. 
A. W. Frazier........A. Capital Nat., Jndpls. 
Incorporated 1892. Collections carefully ‘made and accounted for at reasonable rates. 
answer all enquiries. 
John Perrin P 1,000,000 National Bank of Comme! 
H. A. Schlotzhauer.... C 200,000 Continental Nat. Bank, 


Indianapo'is.. American National Bank.. Theo. Stempel 4.¢ 


drew Smith 


We try to get the money for every collection sent us, presenting local items daily by 1 
sengers. Reasons given if returned unpaid. Checks on Indiana points handled direct. 
card on another page. 


Fletcher National Bank..>s: 4: rietcner -P 00.000 Nat. LaFayette, Cincin. 


(Successor to Fletcher’s Bank.) (Charles Latham 166,000 First Nat., eaiaions, 
Established in 1839. Collections given most careful attention, with best facilities in our loca! 


is J. Fletcher 500,000 Bank of America. 


Otto N. Frenzel P 1,000,000) National Park Bank. 


] John P. Frenzel..... V.-P 350,000 Corn Ex. and First Nat., 
Merchants’ Nat. Bank... Jy Fahnley..2d VP 103,000 Chic 
(ae EE cacasadvess Merchants’-Laclede oe . 


Indianapolis and Indiana collections a specialty. 


INDIAN TERRITORY. 


2 Scott 25,000 Hanover National Bank. 


Holdenville.. Nat. Bank of Commerce. STB. . Martin V.-P First Nat., Kansas City. 


T. McConnell. WwW seen n Nat., Okla. City. 


Send your items on Holdenville and accessible points a tu the Bank of Commerce. Guaran': 
prompt remittance on date of payment. Give usatria 


. Chas. E. eeeney - 50,000 Mercantile yy Bank. 
Nat. Bank of Holdenville.. }'x.'x M. McFarilin...... V.- P 12,500 Capitol Nat., Guthrie 


V.M. Taylor............C 


Items on Holdenville and accessible points receive prompt attention. Send us your busines 
direct. Guarantee promptremittance on date of payment. We can please you. 


100,000 Mercantile National Bank 
South 10,000 First Nat. and Traders’, 


. J. 
MeAle ster. American National Bank... ie 2 Aa = Kansas ( ity. 


iP'SN 


Quick collections on all points in the Indian Territory. Special par list on apetic ation. The 
accounts of banks, bankers and individuals solicited. 


IOWA. 


aa T. Averell P 100,000 Western National Bank. 


Cedar Rapids. Cedar Rapids Nat. Bank.. a. F Van Vechten..V.-P 80,000 First Nat., Chicago. 
R. Van Vechten........ C 11,000 Fourth Nat. no Louis. 


Special collectiou department. Reasonable rates and prompt returns. Splendid connections 
for handling collections throughout Iowa. Send us yeur items on all points in the State. 
Largest resources of any bank in Iowa of same capital doing a strictly commercial business. 


' ‘ E. E. Hart P 200,000 National Park Bank. 
—— BiursFitst National Bank i P. Greenshields.. V.- P 50,000 Commercial Nat., Chicago. 
F. A. Buckman.... 
We make a specialty of making collections throughout the West, Northwest and Southwest! 


Terms: par, when payable with exchange; others, one-tenth of one per cent. Accounts vo 
Banks and Bankers solicited. 


Fred. Heinz 100,000 Western National Bank. 
Davenport .. Farm. & Mechs. Sav. Bk. 5 ee . Vi0 a 11,000 Merchants’ L. & Tr. >, 
Meyer Chicayo. 


¢ 
J 


Collection or other atin. intrusted to this bank will receive prompt and careful attention 


A. P. Doe . Pp 100,000 Hanover National Bank. 


lowa National Bank iJ D. Brockman . 45,000 Commercial Nat., Chicago. 


E. Burmeister........- 7,500 Nat. Bank Commerce, St. L. 


Prompt and economic handling of Iowa Collections. Members of American Bankers’ a! 
Iowa Bankers’ Associations. Attorneys: Schmidt & Vollmer. 
F. H. Bartemeyer. CO a canes a 1 Ex. Nat,, Chicago. 


Union Savings Bank 
QS. L. Ely 25,000 N "8B. Com., Hans. C. and St. 


A general banking business transacted. Send us your collections. Ace watiie of banks, bankers, 
firms and individuals solicited. Interest paid on accounts. 


| 


¢John W. Ballard 100,000 Peng Park Bank. 


. . James F. Toy 200,000 Chemical anos yo | 
+ an A. Groninger °° 50,000 First National Bank and Co! 
Siowk ¢ ity _..First National Bank Cc. bd . res ( : Ex. Nat. Bank, Chicago. 
J. Fred Toy 


os ean made promptly and remitted for on day of payme ent. Oldest National Bank in We®! 
Ww 
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KANSAS. 
Capital, 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
E rer ee P 100,000 Hanover National Bank. 
E: i |W. 7 ‘Soden Swecccece V.-.P 100,000 Nat. Bank Commerce, 
mpOFia ...... mporia National Bank. -\ J. F. De Land........... © 47.000 St. Louis. 
(J. M. Steele .......... Sr §«‘-Besiiee, bss 
7 Organized as a private bank 1867; National bank 1872. Emporia collections solicited, to which 
prompt attention and lowest rates will be given. 
Fj : \ , | B ie TS or P 100,000 Nat. Bank North America. 
. hi [ae 0 eee V.-P 20,000 Nat. Bank Commerce, 
cutchinson ..FIFSt National Bank........ }W. H. Eagan .......... C 44,000 Kansas City. 
Lie ST nnésnctent «teddcebs: waesesentnks aussenmenneiebennees 


“U.S. Depositary.” Send us your collections on Hutchinson and adjoining towns. Guarantee 
prompt remittance on date of payment. 


B k f T k (John R. Mulvane.......P 210,000 Fourth National 9 
—- }A.W Knowles ..... V.-P 74,000 Continental Nat. Ban 
opeka........ a 0 ope a pe Sener a Poe 43. W. Thuréton......... fll OES Chicago. 
[Pd tcomi  sssetesd seiebeibabinebeesenbonses 
Collections solicited. Remittances made promptly. 
. L. S. Naftzger..... ....P 200,000 Chase National Bank. 
Wichita....... Fourth National Bank... Ww. R. Tucker....... VP 30,000 Union National, Kans. City. 
c= & Se e SD” acriniacih cog tulisiaiii dime metibieitineanmemaae 


United States depository. Collections a specialty and remitted for on day of payment. Prompt 
attention to all banking matters entrusted to us. 


KENTUCKY. 
Samuel Casseday....... P 800,000 Imp. & Traders’ Nat. Bank. 
Louisville..... Bank of Commerce beeedesse s Tom J. Hayes...... detg.C 185,000 First Nat., Chic. and Cinein. 


Liberal terms extended banks and bankers. Collections given special attention and remitted 
for promptly at lowest rates and with full reports. 


, John W. & D. S. Green, Brokers} 2-::27-22ccc2 tt BY W' clark eGo.’ Pnita. 


Investment securities a specialty. Have direct private wire to New York and Chicago. 


Theodore Harris....... P 250,000 Hanover National Bank. 
u Louisville Nat. Bkg. Go... ig. E. Sutcliffe... “Ve. P ‘17,500 Continental Nat., Chicago. 
John H. Leathers.......C ED cisiitiaiticdic i anne aikeniaedneeiiebininintis 
Collections receive prompt attention. 
Oecar Fenley........... P 1,645,000 Bank of America. 
u National Bank of Kentucky 33M. M. Atherton or V.-P 1,000,000 Commercial National Bank. 
Se C 56,000 Chicago. 


Accounts of banks and MO rte received, Correspondence invited. Forfurther particulars see 
card on another page. 


. . i a P 500,000 Western National Bank. 
u Union National Bank....... t—......~ C 251,000 Corn Ex. Nat., Chicago. 
We solicit the accounts of banks, bankers, anne “a tirms and individuals. 
John Thixton........... 50,000 Hanover ———— Bank. 
Owensboro _..Bank of Commerce ieeneneee 3. D. Atehison....... V.- P 10,000 Louisville Nat. Banking Co., 
Ct ccadasiant. «asenmes Louisv ille. 


This bank gives special attention to collections and es the results of many years’ experience 
in the treatment of all items entrusted to it. For prompt returns send your collections to the 
Bank of Commerce. 


LOUISIANA. 

0 eae P 50,000 Chase National Bank. 
Crowley ...... Crowley State Bank baseenes } afiron’ Abbott......- V.-P 25.000 Hibernia Bank & Tr. Co., New 

i -§ eee C 25 ,000 Orleans. 


Collections a specialty and looked after promptly. Promptattention given to all banking mat- 
ters intrusted to us. 


- <5 Serer P 150,000 Fourth National Bank. 
| ¢ "s — bsdiaicsalinel V.-P 100,000 First Nat. Bank, Chicago. 
Lake Charles. Calcasieu National Bank.. 4 - > eer V.-F 31,000 Whitney Nat., New Orleans. 
| F nA. "Roberts Lai anidinditaiail «ewes N. B. Commerce, Aans. City. 
LJ. 'W. SE cccondhy sccnsece cecscavedsesescnceseccenneesessneen 
Excellent facilities for handling all Southwest Louisiana items. 
a ea P 50,000 Western National Bank. 
ateht - i: ee 22. a 8 89 cee see Hibernia Bank & Tr Co., N.O. 
Natchitoches Peoples Bank eeeecsoccoosoors J. W. Freeman...2d V.- P jee First Nat., Shreveport. 
PP téimeitmeion semaenws stannous elaaie 
Accounts and collections of banks, bankers, cor ren firms and indiv iduals solicited. 
gf 3. Dubuisson......../’ 50,000 Chase National Bank. 
. J. PE ccccanr ee. ~seewnes State Nat., New Orleans. 
Opelousas.....Opelousas National Bank. EE i age a peerentrecennneeneeteirteatensent ey 
Pe <i1Ds. wecee- Me C cpa teks diese dbeke eras eeeedmnene 
Charter No. 6920. Began hat Ss “ tober 1, 1905. Collee tions solicited. 
P [e) SS P 300,000 Seaboard Nat.and Nat. Park 
‘. ‘ FB 9 ‘ > 
New Orleans.state National Bank... C. H. Culberison, 7. P& 200,000 = Banks. 


Chas. A. Morgan .2 AV. 4 Ee eae 





Hillyer Rolston..... SI taihnd ace lca tala 
Special attention to collections and correspondence. Reserve agency for country banks. 
S. B. McCutchen....... ren 
Shreveport .. Citizens’ National Bank. 3M. A. McCutchen ....-.. C EE” .eroscsneeeccasménenecseensteoeness 
- Kalmbach...-. Mr stacecee desmiheucnedsiemeeweiinamnind 





Successor to S. B. McCutchen. te e solicit accounts of banks, bankers and individuals. Collec- 
tions will receive prompt attention and remitted for on day of payment at current rates. 
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LOUISIANA  (Continued.). 
Capital, 
Surplus & New York Corresponde):'s. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 


Leon M. Carter. 74 100,000 Hanover National Bank. 
snreveport ...Merch, &Farm. Bk. &Tr.60. 56 opis pe +4 yy 
Chartered, 189 R. L. Mayftield......4. € New Ori: 


se attention given to collectious in Louisiana. We are in direct communication wit 
points in the State. It will pay you to send us your business. 


MAINE. 


an’| F. Emery, Jr..V.-P 120,000 Second Nat., Boston. 


Portiana......Fitst National Bank... 
James E. Weugren 98,000 


Collections a specialty. Rateslow. Send us your Maine items. 


s§ Da ederick Robie P 600,000 National Park Bank. 


MARYLAND. 


Ci ti m iz esley M. Ole1 P 1,000,000 National City Bank. 
avid Ambac h .---V.-P 1,400,000 Corn Ex. National, Chicay 
Baltimore .... | izens’ ational Bank... 5 W. H. «Connell. ....... c 427,000 Nat. Shawmut, Boston. 
LA. D. Graham......... 4.C Central Nat., Phila. 
This bank offers its services for the transaction of all branches of legitimate banking. 
. . J. D. Ferguson 1,000,000 Market & Fulton Nat’l Bonk 
First National Bank Theodore’ Hooper. ; 333,500 and Hanover Nat. Bank. 
i Co 70,000 Fourth St. Nat., Phila. 
Wm. S. Hammond..A.C Commercial Nat., Chicago 


Depository of the United States, State of Maryland and the City of Baltimore. Collections will 
receive prompt attention and remittance. 


Douglas H. Gordon....P 2,000,000 
a Internat’ l Tr. Co. of Md... +. D. Fenhagen, Sec.@7r 1,483,000 
For further particulars see card on page xxiii. 
Robert Shriver . P 100, ooo Central and lst Nat. Bank 


Cumberlana..First National Bank...._...33.1.Grinitn aie : 100,00 Phila. Nat., Phila 


0000 First Nat., Balto. 


Transacts a general banking business. Prompt am. given to collections and corre. 
spondence. 


Second National Bank 


Collections promptly made at satisfacvory rates. 


Lloyd Lowndes......... P 100,000 Hanover National Bank. 
} Daniel Annan C 250. 000 Farm & Mer Nat., Balto. 
: 47,000 Fourth St. Nat. Phila. 


MASSACHUSETTS. 


P 1,000,000 First Nat. and Nat. Park. 


Boston........bolonial National Bank... -} Chas F. 500,000 Bankers Nat., Chicayo 
EK. Seaver C 107 N. 


,000 B. Commerce, St. Louis. 
Special attention given to the collections and accounts of banks, bankers, merchants, manu- 
facturers, corporations, firms and individuals. 
| James P. Stearns 500,000 National Bank of Commerce 
E. Hayward we 2000 000 First and Merchants’ \a- 
Francis B Sears... 104,000 tional Banks, National ‘ity 
} Abram T. Collier : and National Park Banks. 


. National Shawmut Bank..4 Frank iH! Barbour 


Wallace S. Draper... 
Henry F. Smith...-.... 1.C 
| Arthur P. Stone......A.C 


Accounts of banks, bankers, trustees and individuals solicited. 
Walter S. Swan RP . 000 National Exchange, Bosto::. 
Geo. H. Holmes ies ate Cc 5,000 
Cambridge... Charles River Nat. Bank.. Js Hi. Norris ........A.C 39. 000 | 
Special attention given to collections and correspondence. Collections promptly remit 
for on day of payment. 
Charles J. = P 200,000 Hanover National Bank. 


Lowell Traders’ National Bank.. .} willtam F. Hills....V.-P 190,000 Nat. Bank Republic, Boston. 


deric A. Meiden. er 21, 00 First Nat. Bank, Chicago. 
Collections a specialty. Prompt remittances. Items refused, we get reasons. 


MICHIGAN. 


. Watts P 60,000 Chase National Bank. 


Adrian Adrian State Sav. Bank. J Gen, 4 Si - 10.000 Am. Ex. Nat., Detroit. 
4. G 


{ R i. Watts 
Send your collection items direct. We guarantee intelligent and prompt handling of same w. 
remittance at best rates on day of payment. Give us a trial. 
Geo. H. Young... ...P 150,000 Central National Bank. 
Bay City Bank 3; Wentworth ‘ 50,000 Old Detroit Nat., Detroit. 
H.C. Moulthrop........C 54 ,000 First Nat. Bank, "Chicago. 
Collections promptly attended to at the lowest rates. Drafts sold for all parts of the Un'' 
States. Interest paid on deposits in the Savings department. 
’ : E. T. Church 50,000 Chase National Bank. | 
Charlotte......Merchants’ National Bank’ H. K. Jennings....---.- C 25,000 Old Detroit Nat., Detroit. 
t 26, . 
Special facilities for hancling collections. Send us your items direct. Guarantee prom) 
mittance at reasonable rates. 


Bay City...... 
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MICHIGAN (Continued). 


Capital, 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
M s ‘ ‘Wn eph W. a ..P 100,000 Western National > 
_ : Wm. E. Reilly......... C 20000 American Tr. & Sav. Bank. 
OLE OIE.. ---00- aring Savings Bank... Geo. R. Be —— wae A.C. 22,000 Chicago. 
’ Special attention given and ae returns made on all collections. Correspondence invited. 
State Savi Bank ieorge H. Russel...... P 1,000,000 Lincoln Nat and Nat. Park. : 
R W. Gillett........ V.-.P "750, 000 Amer. Tr. & Sav. and Mer. L. 
m ale avingS bank ...... H.C. Potter, Jr....V.-P 102,000 «& Tr. Co., Chicago. 
8 8 ee C Set” gar sg a tala bli laces anemia 
For further particulars see their card on another page. 
: J. BE. Mewes... ccccces P 800.000 National Park Bank. 
crand Rapids.Old National Bank... yi H. Hollister ( 376,000 First Nat., Chicago. 
Frank S. Coleman A.C ....c.. ene cuccccecccececcecceccecsseeee 
For further particulars see the bank’s card in this issue of the “MAGAZINE. 
: : OS YE 50,000 First National Bank. 
as State Savings Bank... 9: R. Long..........- V.P 10,000 First Nat. Bank, Detroit. 
: Te Sk Se otecscennss C 18,000 i aie ahinin beak ie iabiainailiaes sened 
The only bank in town making personal presentation of drafts. 
. H. P. Kaufter. P 50,000 Hanover and Western Nat. 
Kalamazoo....HOMme Savings Bank pecceses } win. G. Howara.... V.- P 50,000 Am. Tr. & Sav., Chicago. 
PS We SE ciccerccsace Cc 4,850 State Sav., Detroit. 


We do a general banking business. Have exceptional facilities for transacting all banking 
matters. Collections a specialty. Make personal presentation and remit on day of payment. 


Try us. 
os. _ ~ aaa beeeens P 150,000 National we? Bank. 
gelow....... V..P 50,000 First Nat., Chicago. 
a Kalamazoo National Bank jiz° den tieyxer..2 2.” © 20500 Ola Detroit Nat. Detroit. 
(Chartered, 1884.) Lillie M. Dinu <~uctebea nendesdiasoimeunnsiibbbaieteiernente 
Special attention given to collections. A general banking business transacted. 
aaa P 150,000 Western National Bank. 
Lansing....... Lansing State Sav. Bank} 5. J. Edward Roe.......--. C 10,000 Old Detroit Nat., Detroit 
.T Campbell.....-- A.C 10,000 Bankers Nat. Bank, Chicago. 


We transact a general banking business. Have exceptional facilities for handling all kinds of 
business entrusted tous. Special attention given collections. Our rates are reasonable. Try us. 


t , | B k — P ee oho National City Det - 

' Vm. Hartsuff....... V.-P 95,00 First Nat. Ban Detroi 

Port Huron..VOMMBIClal BAaNK........... ee The tiiemimenenmenle 
* SS) eee a ele 


A personal presentation of all drafts. We want your collections on Port Huron. 


MINNESOTA. 
Be Bhs POO Bic ccccecces P 500,000 Western Nationa! Bank. 
Duluth........ American Exchange Bank... 33 ames C. Hunter....... Cc 206, 000 Bank of Montreal, Chicago and 
V. G. Hegardt.......  * Are London. 


Special attention given to the collections and accounts of banks, bankers, merchants, manu- 
facturers, corporations, firms and individuals. 


. . J.H Upham............ P 500,000 Merchants’ National Bank. 
u City National Bank... 4 a. aie | eccooves First Nat. Bank, cetaen a 
G. E. Gibson......... MY tcncie 232 | ))- alec eanaeaiialid 


This bank, the newest in the city, organized December, 1902, has unusual facilitie s for making 
collections, to which special at’ ention is given. We solicit your business. 


Clinton Morrison....... P Mutual National City Bank. 
Minneapolis. Farmers&Mechs. Savgs. Bk ) Thos, | ae BI V.-.P 280,000 First National Bank, Chicago. 


DE ccec ee BED oncccccccececcconscess cccenseesece 
Deposits, $11,250,000. 
4 - — ail P 1eeneee First ey pak iat. Ve. 
. . Fo Ble POs cccceces V.-P 400,000 First and Coml. Nat., Chicago. 
2 “ First National Bank oe © Oh Ws Gc cccccocces C 100,000 Nat. Shawmut, Boston. 
: | D. Mackerchar...... ie 8 §6“eeawinne Philadelphia Nat., Phila 
i AEE SR ER EN TTD 
a Special facilities for Northwestern business. Correspondence solicited. 
: " N t B k f t 2. 4. Harris ai aieaiiaieail P agen 000 Chemical and “ City Rank. 
ae V.-P 00,000 First Nat. and Na 3ank o 
: a ank 0 ommerce.. i, Ms G nese cocwes Cc 79,000 North America, Chicago. 
3 W. S. Harris. ....... Seat -eeddeees. Whine scenes cannunena 


The accounts of banks, corporations and individuals received on favorable terms. Letters 
of credit issued, available in all parts of the world 


F. A. Chamberlain..... P 1,000,000 Bank of N. Y. B. A. 


s . Perry Harrison..... V.-P 200. 000 Commercial ft First Nat. 
" Security Bk. of Minnesota. E. F.Mearkle..--.... V..P 40,000 Chicago. 
hos. F. Hurley..-...-. rae Nat. Exchange, Boston. 


Collections promptly made on all parts rn the North-West, and remitted for on day of payment. 
Correspondence solicited. See bank’s card on another page. 


Winnebago H David Secor .. ... <eieaniaii P 25,000 Hanover National Bank. 
city..Paribault County Bank... 38 8. 80008 wee Gorn Ex. Nat. Chicago. 
(Organized, 1887.) P.M. Reagan .......4.C . ..-. Mankato Nat., Mankato. 
Largest bank in the county. Responsibility, $100,000. Collections on this city and Huntley, 
Nashville Center and Delavan given prompt attention. We remit same day collection is made. 






; RO P 50,000 Hanover ane gars Bank. 
: | Ee V.-P 25,000 Corn Ex. Nat., Chicago. 
Winona....... Merchants’ Bank............ Theodore Wold......... Se eine tone-ceg 
John A. Borth.....-.. Mt 8 éeeiekh 46denednbensereaneenmeenaaa 





Deposits, $650,000.00. Collections handled without delay and remitted on day of payment, 
Reasons always given for collections returned unpaid. 
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MISSISSIPPI. 


Capital, 

Surplus & NewYork Correspondents 

Place. Bank. Officers. Und. Profits. Other Correspondents 

. k J.W. McGrath 80,000 Fourth National Bank. 

— ee Louis Cohu 7-P Whitney Nat., New Orleans. 

srooknaven..Gommercial Ban F. F. Becker 13,000 Continental Nat., Chicag 
L. H. Baggett........ A.C N. B.' ‘ommerce, ” St. Louis. 
We ane your business. Send us your items direct. Guarantee prompt attention. Give i 

trial. 
A. Crawford 28,000 Louisiana Nat. Bank, 


s . 5 
Greenville ....bitizens’ Bank 
S.C. Bull, Jr C. Dep. 298,000 New Orlea 


Send us your Greenville items direct for prompt attention. Remitted for on day of paymen: 


C. M. Ww aeons P 100,000 Bank of America. 
Jackson 30, 000 Hibernia Bank & Trust ' 
— F. B. ‘Ne al. A, 5 000 New Orlea :s. 
W. A. Montgomer v. A.C ao 
Send your collections to The Merchants’ Bank. They will have prompt attention and the er. 
sonal care of an officer of the bank. 


. . Ww. W. 130,000 National Park Bank. 
Meridian......First National Bank ) Bai in Me pant —— C 100,000 First Nat., Chicago. 
H. L. Bardwell A.C 43,000 Continental Nat., St. Lou, 
Banking in allits branches. Foreign and domestic exchange bought and sold on all parts of the 
civilized world. Prompt and care ful attention given collections. Send us your business. 


ee Robertshaw... — | 50,000 Bank of America. 


. S. R. Berry, 60,000° Hanover National Bank. 
Yazoo City. Commercial State Bank.. , H. B. Lighteap C 21,000 Hibernia Bank & Tr.Co, \.0O. 


259,000 


We want your business. Send us your collections on Yazoo City and atin towns. 
antee prompt attention to all business referred tous. Give us atria} 


MISSOURI. 


. . C. S. “ee pecieemmet P 250,000 Chemical National Bank, 
Kansas city..American National Bank...) B. C 50,000 First National Bank, Chica 


‘ay 
David Thornton’. os 70,000 
For further particulars see card on another page. 


Cit a ti IB x Ss. W. Jurdem.......... -F 250,000 Western National Bank. 
| y a iona an John H. Wiles 29,000 Nat. Bank of Commerce and 
Jas. G. Strean 32,000 Mechanics’ Nat., St. Louis. 
Send us your Kansas City, Missouri, Kansas, Oklahoma and Indian Territory items, which will 
be remitted for at lowest rates. Accounts of banks, bankers, merchants, manufacturers and 
individuals solicited. 


iw S Wooids P 1,000,000 First National Bank. 
. H. Winants...... V.-P 200,000 Nat. Bank Commerce, 
Nat. Bank of Commerce./ x W. A. Rule ,350,000 St. Loute. 
) Chas. H. Moore 4. 
ie I. Head.. 
Every department equipped to insure to all business the most efficient and reliable service, 


. . David T. Beals.......-... P 600,000 Nat. Bank of Commerce. 
Union National Bank F. P. Neal V.-P 325,000 Merch.Laclede Nat., St. L. 
W. H. Seeger 2d V.- : 163,000 First Nat. Bank, Chicago. 
Chas. V. Lewis.......... 
Depository State of Missouri. Special attention given to collections. Accounts of individ 1s, 
corporations, banks and bankers solicited. 
Arthur H. Penfield....P 1S — Merchants’-Laclede Nat., 
St. Joseph....Bank of Commerce i Jeaunt V. Fennell C 00 St. Louis. 


Put us down for collections on St. Joseph, South St. Joseph on tributary territory. Prompt and 
efficient attention. Items on the Packing House and Cattle paper, specialties. 


John S. Lemon 200,000 Hanover National Bank. 
Milton Tootle, . iP Commercial Nat. mer, 
C 


Tootle-Lemon Nat. Bank... enn ag 


{ Zimmerman _ . 
W.A. Evans......... A.C 


Collections receive special attention. Rates the lowest. Cor responden nce e invited. ‘United States 
Depositary. 
Walker Hill 500,000 Bank of New York N. B. 


st. Louis......American Exchange Bank, J £pbron Catlin... ve 600,000 Bank of North America, 


tt allie 
Emison Chanslor.... 


For further particulars see card on another page. 
Tom Randolph P 2,000,000 Western National Bank. 


Commonwealth Trust Co.) 5 . M. Woods See 3,500,000 Continental Nat., Chicay 
A. 


G. Douglass....A. See 120,000 
For further particulars see card on another page. 
G : T t C bay Koehler, Jr P 1,000,000 
W. L. McDonald, 1,000,000 
ermania irus y 4th V.-P. & Tr 76,000 
Thos. H. Wagner ee “ 
Doa general Trust and Banking business. Your St Louis and Missouri business solicite: 0D 
most favorable terms. Prompt attention and remittance. 


7 . Hutchinson. . P 2,000,000 First National Bank. " 
— C 2 "O50, 0U0 Commercial Nat. Bank, 
Mechanics’ National Bank ji. P. sone “4.0 "247/000 Chi 


J. A. Berningi aus..4.C 
For further particulars see card on another page. 
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MISSOURI (Continued). 








Capital, 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other er 
(Julius S. Walsh ........ P 3,000,000 Standard Trust Cc 
‘\eanneartens —— 3,500,000 Merchants’ L. & Tr. Co., Chie. 
| sone D. Davi aa £5 . Se 75, O0OU _— Colony Tr. Co., Boston. 
, John D. Davis...g9d4 V..P ........ nterstate Tr. & Bnkg. Co., 
St. Louis...... Mississippi Valley Tr. Co.; *) 8. E. Hoffman....8d V.-P  ........ ‘Nou Gelanne. 
a iB Si 72ers Ce Cal. S. D. & Tr. Co., San Fran. 
Hugh Be. Liyie..4088, BOC ccccccse London & Westminster Bank, 
| H’y rc. Ibbotsen,2d A. SES Ltd., London. 


Transacts a general financial, bond, real estate, safe deposit and trust company business, Cor- 
respondence invited. For further particulars see lower one-half inside back cover page. 


MONTANA. 
John D. Ryan........... P 100,000 National City Bank. 
patte..........Daly Bank & Trust Co. of Johu R. Toole. --.-. V..P 50,000 Merch. Loan & Trust Co., 
C. Swinborne........ - w<anees Ch vicago. 
Butt te sieabetiediensneweadena z. A. Kunkel........ ,* ee Wells Fargo & Co., San Fran. 
Send us your Montana items. Weremit promptly at moderate rates. 
S. E. Atkinson.......... P 75,000 Seaboard National Bank. 
p Great Falls.. Cascade Ba nk Litianiliie eomeniinis oF. Be MOOR, 6..62.<0 C 25,00V0 Continent: al Nat. B ank, 
(Incorporated 1889.) We Ws Bs ccccese Ps eee Chicago. 


The oldest bank in the city. 


peewee © Pe P 100,000 ses. City, Market & Fulton 
Th t - - k H. > gemaaaan Sar 17,000 -. Nat. and Nat. Bank Com. 
ti Cooke My 56,000 First Nat. Bank, Omaha. 
Helena......-- omas Urlise Sav. Bank ™ J. Lange...... MTP access Chicago Nat. and Hibernian 
(Me abnheetienek:  wedinnid Banking Assn., Chicago. 
iii . wabdaie Bank of Cal., San Fran. 


Established 1887. Transact a general banking business. Send us your Montana items for 
collection ; remittance made the same day item is paid. 


. hs 4 .. Sanaee. wna “4 = 000 — yt and First oo 

Folic dwards...... - 0,0 at. Bank No. Am. and Con- 
Kalispell. ..... Conrad National Bank — Warren A. Conrad... .C 9,000 pental Nat., Chicago. 

Geo. Phillips oy Aan First Nat., St. Paul and San F 


A general banking business transacted. Careful attention given to collections. 


NEHEBRASIC A. 
, | y A ae P —— Ee fe National Bank. 
, |} Wm. G. Maul ....... V.-P 80.000 irst Nat., Chicago. 
Omaha.........Commercia at. Bank .... . Alfred Millard. ......... C SID. < teins annem b's Aaueashind heenieaiainemiai 
LR. Fa carrer saan Mes eaendenbebnddbenans 
We solicit your business. 
(Herman Kountze...... P oon 000 Kountze al Nae Chi 
. . J.A. Creighton......V.-P 0,000 Continental Nat., Chicago. 
7] First National Bank benceees } F. H. Davis......-----.. i 125,000 Kis canadien 
C.T. Kountze...... Mat —s_- Se ehehds  SOcdnseesdndocssonsccndosensseeset 
L. L. Kountze......- ae | nenecnse Gatseneruiameaamddeadinewons 
Collections receive special attention. Rates the lowest. Correspondence invited. 
(J. H. Millard............P 1,000,000 Chemical National Bank. 
. Wm. Wallace........ V..P 125 5,000 First Nat., Chicago and 
” Omaha National Bank rn ) = F. McGrew....... V.-P 51,000 San Fran. 
| Chas. E. Waite. ......... — -sseseese Boatmen’s Bank, St. Louwis. 
\F rank ee Dt} §8 «tins stebinsniimaeneiencenien 


United States Government Depository. Particular attention paid to collections throughout the 
West and Northwest. 


(Guy C. Barton.......... P 250,000 First Nationa! Bank, 
iz C. Bostwick ......V.-P wy First Nat,, Chicago. 
Be, GE oc cccces V.-P 83,000 Nat. Bank Com., St. Louis. 
So. Omaha.... South Omaha Nat. Bank.. \ Tin wr Buck....... V.-P Ht je Omaha Nat., Omaha. 
BP ee  webesein Sovsssbasesendeneccedeseaenmens 
ba ©. a ME “énedscun  Saedeenecenuesndesdeaneedeaneenent 


Oldest National bank at Union Stock Yards Send all Steck Yard, Packing-House and So. 
Omaha collections direct. Prompt attention and immediate returns. 


_ Seenee -_P 300,000 Kountze Bros. 


» Union Stock Yds. Nat. Bk, /, #. Davis" SS eee 


Me RE SRI ERE ee eRe erene ener 
John C. French...-.-- i  i~+tttehitG “nadadeduissanniansdeemenaneiinnne 


The only bank at Union Stock Yards. Collections should be sent direct to this bank to insure 
prompt and careful attention. Accounts of banks, bankers and others solicited. Write for terms 


NEW HAMPSHIRE. 


‘ ' DnTEE COOGR occ ccccneses P 150,000 First National Bank. . 

— Francis B. Eaton.... V.-P 50,000 National Shawmut Bank, 
Manchester...Fitst National Bank........ ee ad > ee ee , 
Leonard G. Smith...... 7 diteis neni nice mnebcbbimateied 


Send us your Manchester business direct. Prompt and careful attention given to same. Ww ill 
remit at lowest current rate on day of payment. 


NEW JERSEY. 











ames W. Trenchard.. 100,000 Seaboard National Bank. 
Bridgeton... Bridgeton National Bank.. Sit H. Minch......... VP 100,000 Corn Exchange Nat., Phila. 


Collections on Bridgeton and vie inity at reasonable rates. Returns pr omptly made. 
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NEW JERSEY (Continued.) 
Capital, 
Surplus & 
Place. Bank. Officers. Und. Profits. Correspondents. 
{Francis R. Fithian P 100,000 Girard National Bank, Phila. 
. Henry D. Moore V.-P 100,000 hee: 
Camden David Baird V. 18,000 
lw illiam K. Hurff r 
{| C. H. Polhemus.See &T7r.0o7. 
Collections on P ae and Camden remitted for on day of payment at low est terms. 
Deposits, $2,000,00( 
{Donald Mackay P 50,000 Merchants’ and Fourth Nzr, 
| Clinton H. Blake.... V.-P 50,000 Hackensack Bank, Hache: 
, € 


Englewood... Citizens’ National Bank. .-\ Chas. F. Park GC 27,000 Paterson Nat., Paterson. 
(Chartered, 1890. | . 578.9: 98 Nat. Newark Bkg. Co., Ne 
| Second Nat.. Jersey c ity. 


Collections solicited. Remittance on day of payment at lowest rates. Send us your busine 


. . Uzal H. McCarter......P 1,500,000 
Newark........Fidelity Trust Co... sooooe) Jolin F. Dryden V.-P 3,500,000 
F. W. Egner...Sec.& Tr. 212,000 
For further particulars see card on another page. 
, Edward T. Bell... _P 500,000 First and Western Nati 
. j ! John Reynolds 650,000 sanks 
Paterson . Robert J. Nelden 
LW. W. Smith......... 4. € 


Depository of the United States and the State of New Jersey. Collections a specialty. 
dends paid from 1864 to July 1, 1902, $1,518,000. 


; . George Hires........... P 150,000 National City Bank. 
Salem..........9alem Nat | Banking Co... ui M. Rumsey... .....-C 100,000 Firstand Fourth St. Nati 
60,682 Banks, Phila. 


All business has our best atte ntion. Personal attention given to collections. 
The oldest bank in the cit 


te [yron J. Chane. sf 50,000 Imp. & Traders’ and Western 
- Harry Chandler. V.- 4 50,000 ~=Nat. Banks. 
Vineland Vineland National Bank. if Harry H. Pond C 7,981 Fourth Street Nat., Phila. 
| Wm. Macgeorge. -C 
Prompt and careful attention to all collections te Southern New Jersey. 


NEW MEXICO. 


W.S. Strickler. V. mie 3 40,000 Continental Nat., Chicago. 
W 


Albuquerque.Bank of Commerce 
.J.Johnson.. iid First Nat., Denver. 


Deposits One Million Dollars. Collec tions a apect now and remitted for on day of payment. 
Send us your New Mexico and Arizona items 


. . Joshua 8S. Raynolds....P 200,000 Chemical National Bank. 
First National Bank... J } x. W. Flournoy.....V.-P 20,000 First Nat., Chicago. 
Frank McKee 6,000 
Depository of the A. T. & S. F. Railway System. Collection business solicited, 


SW. § . Otero P 72,500 Hanover National Bank. 


NEHW YORK. 


fmm C. Pruyn........P 500,000 National Bank of Commerve. 
range Sard........V..P 1 ,000, 000 Continental Nat. Bank, C/ 


. } ‘ - ‘ ies 
Albany Nat. Commercial Bank....- : Shar nS. a bin... V.- -P "117,000 
l Ww. Ww. Batchelder. Aud 





See card on another page. 
. ~ - p>. Parsons, Jr. _ ‘P pty eed nee — a6, Soe 
{. Argersinger... ( 0 First Nat. Bank, Chicago 
Chas. C. Bullock, Jr.A. C 


This bank makes aspecialty of collections and attends to all matters entrusted to it with prom pt- 
ness and on the most liberal terms. 


Kdward H. Avery P 200,000 Am. Ex.and Merch. Nat. 
Auburn The Nat. Bank of Auburn. } Fr ederick Allen ; 40,000 Merchants’ Nat., Phila. 
B. Longstreet........C 51,000 N. Y. State Nat., Albany. 
Oldest established bank. Prompt attention to all banking matters entrusted to us. 


Ped a cee... as -_ ery eet Merchants’ Nat. Bank. 
. . vewell __.. n* ,000 First Nat. Bank, Chicago. 
Binghamton..Fifst National Bank ‘< W. Sturtevant. od V.-P 
A. Be PURGES. cccccccses C 
ie We Gc cccceceess A.C ‘ 
United States Depository. Binghamton collections a specialty. Prompt attention and re) jit- 
tance. Correspondence solicited. 


- McDougal P 500,000 Chemicaland Imp. & Trad 
. 1, D. Rumsey V.- 500,000 | National Banks. 
Buffalo John L. Daniels........ hy 97,000 Merch. L. & Tr. Co., Chica. 
Ralph Croy.. oF Union Bk. of London, Lond n. 
This bank has superior facilities for m: ‘king collections in and out of the city on the n 
liberal terms, and with careful attention to ‘the best interests of its correspondents. 


A. Bion Carter P 60,000 N.Y. Nat. Ex. and Chase 5 at. 
Carthage National Exchange Bank... 38.1 Brown Richardson,V.-P 2,000 Nat. Ex. and N. Y. State N»t 
arles J. Reeder C 1,000 Albany. 
Organized January, 1902. We solicit your Northern New York collections. Prompt atica 
tion. Lowest rates. 








Place. 


Jamestownlh. 


N. ¥. City... 


a“ 























A a ———— —— —_—_$$ $$ 


lms... «<« 
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NEW YORK (Continued). 


Capital 


Surplus & New York Correspondents. 
Bank. Officers. Und. Profits. Other Correspondents. 
Seymour Dexter........ P 300,000 Chemical and First National 
Second National Bank... .. Sloat Fassett... .. V.-P YVO.000 Banks 
o< .  - ees c 738,000 ¢ ‘ontinent: il Nat., ¢ canes. 
hartered, 18638. MT. Y. Smith Re hart EE ow ey Fourth Street Nat., Phila. 


Bank collections a speci: 7 - Central, Western and “Southern Tier” counties of New York 
and Northern Pennsylvani 


EEE P 50,000 Hanover National Bank. 
_ Farmers & Mechanics’ Bk J ‘B. to oi V.-P 10,000 Columbia Nat., Buffalo. 
. Rushworth....... C SD oa cesiasctlasns decent tema tratieia hah tliat 
: rE: Appleyard. ..... a, audeedad pesdaeddheaneeksaneibestaneebainin 
Collections solicited. Favorable rates. Prompt settlement. 
(HH. W.Cannon...... LE Pn 
| A. B. Hepburn beman ESR es Ae le NI eR 
. D Tie Bo CURRENT: . oso ccccees Ar I cal ih i a ae 
Chase National Bank.......) 626: Stage TAEII -¢dictanteenesapmacaianmetons 
iS. HL stein « Senkead. deubniessntqiedseveweceaedsanaas 
| H. Twitchell. .... ee” = We ii diate tina ee 
, ; { R. Sree P 1,000,000 Bankers Nat., Chicago. 
1c We yo Sasdeanbnninls V.-P 1,000,000 Nat Bank Redemption, 
Garfield National Bank .. 4 Ji is. MeCutcheon....V.-P 276,000 Boston. 
| W. L. Dougilass......... CT lcecceces cecccccncece ccccccocesecescoscoues 
tS. 4 eee Fh shnncss SRNR ONEsssehecemmesmnmes 
For further information see card on another page. 
Jas. T. Woodward......P 3,000,000 Nat. Hide & Leather, Boston. 
Jas. M. Donald...... V.-P 5,000,000 Commercial Nat., Chicago. 
. } Wm. Halls, Jr....... V.-P 1,399,000 Union —.. Philadelphia. 
Hanover National Bank....; \. el ee -” .ieneds Fourth Nat., St. Louis. 
SPD cule 8 sactecss saedesenssecesessecesesneesaiaeses 
[i ci SOU xc Me «= ncccnces cscccsnanenesesescecsisedecesecouns 


See card on another page. 


Robert M. Gallaway...P 2,000,000 Corn Ex. Nat., Chicago. 
Merchants’ National Bank} i. A. Brinkerhotf... V.-P 1,355,000 Phila. Nat. Bank, Phila, 
B. 


T. Keyser...... TF  hnnenere ‘Senndeennnereussconetsqnecesonanes 
See bank’s card on another vs 


Levi P. Morton.......-- —  .  m 
Morton Trust Go............ yt M. Francis........ EF _____etnennuhiacneenneinnesinniimsnn 
Chas. A. Conant....... Tr CRCEREE. 00+ 00nsoeteceedevécoocceunncenentS 


For further particulars see card on another page. 


(mas L. Edwards...P 2,000,000 Corn Ex. Nat., Chicago. 


Charles aa ag “egeg “a6" wrt gto F re hae ge Boston. 
} Henry Chapin, Jr 1° ,047,0 ourth St. Nat., Phila. 
Nat. Bk. of No. America../ enry,chapin. Jr....V- ae ee ee 
| J. Fredk. Sweasy...- .. eS 8 Kbnseede  vsccsccnccrcndesserssonsnamnaen 


[i t Ciininci' -  cdidéens: necnesendesdeusheebeetendnesamnns 
See card on another page. 


Richard Delatield...... BP EE weccdnncusscenssncenscesosesos eons 


National Park Bank... George S. Hickok...... | ite eREntemees 


For further particulars see their card on another page. 


Henry Parish........... Fa IIE i ss incasn:aci cncaspiniin iain clatiaiaeaiainataiiaiiaes 








i Walter Kerr..... a acememnnamane 
N. Y. Life Ins. & Trust Co... Henry Parish, Jr.2d V.-P 50,000 ..... S0enesecsecce Secccececcccccce 
Dt asc 8  <énteeese dedddnnsoneneedesasonsossonen meseiiin 
See card on another page. 
James Rowland........ P 500,000 Corn Exchange Nat., Chicago 
N.Y. Nat. Exchange Bank }1.c%is E. Pierson....V.-P 250,000 — and Phila. 
Rollin P. Grant......... C 135,000 Nat. Shawmut, Boston. 
See card on lower front cover. 
(R. W. Jones, Ir.. en 
Nelson G. Ayre g.lst V. - REED oc cccccnccscacncetescsncescsnneses 
. SD .scp eM easaeses sé6ecsecececesasessaccoseeesseesges 
Oriental Bank................ ) Geokine Hewitt VP oo. Sena IRR ADEE 
Charles J. Day ...... LS GTI EELTT L eee 
Geo W. Adams.......-- — sedesr ; sepedeientens len beinabaeda 
| Joseph E. Kehow.....4.C — ...... oe eeeceseecenceeces Meécecosersessese 
See card on another page. 
(S: 4 ins cntiinnteiine P 500.000 Central National, Phila, 
. Nelson..... V.-P 1,000,000 Bankers National, Chicago. 
Thompson yocaeneee ) —6-288,000) Nat. Bank Re publie, Boston. 
Seaboard National Bank .. 1 W. <k. od eee * are Drovers’ & Mechs. Nat., Balto. 
Lie 20g BEE cesesscsel Dit” eéceccde Ssn00i0ssssadedsessseesesenesanen 
See their card on another page. 
. Edward King.......... P 1,000,000 Nat. Bank Commerce, Chemi- 
Union Trust Co Leesadniacsncse 5. V. B. Thayer ..... Sec 7,516,000 ical Nat. and Hanover Nat. 
Ed. R. Merritt....- GD tccdoes | ececsnaccénsecesvseesnscenessoense 
See card on another page. 
PRIVATE BANKEI’S AND BROKERS. 
Name. Aucress. Principal Business. 


Borg 4 Co., Simon Reewecesees 20 Nassau Strect............cccceccese 3ankers. 


(Simon Borg; Leo Speyer, Member New York Stock Exchange; Sidney C. Borg; Myron I. Borg.) 
High- grade Investment Bonds and Guaranteed Stocks for Institutions, Savings Banks, 
Trust Estates and Individual Investors. List sent upon application. 
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NEW WORK. (Continued). 


PRIVATE BANKERS AND BROKERS 





Continued. 


Place. Name. Address Principal Business. 
4 H Oa 
N. Y. City...Fisk 5 Robinson aati ance 338 Rs cc cencsuneecke Bankers. 


(Harvey Edward Fisk, George H. Robinson.) 
See card on another page. 


“ Harris & Co., N. Ww Kevesesue Cor. Pine & William Sts............. Investment Bankers. 


See card on another page. 


cites ceceees ~weewedee Commercial paper. 
, Charles Hathaway & Co.. 353 | ly gE le one 
05 La Salle St., C hie ago. Siddha:  sebnetbeucneiapensecetennesies 
See card on another page. 


. Knauth, Nachod & Kuhneé....13 wittiam street... 2... Foreien & Domestic Bank. 


(Percival Kuhne; Frederick Nachod; Alphons Jacobson; Max Hessberg, Max Jaffe.) 

Draw on Parr’s Bank (Limited), London; Credit Lyonnais, Paris; Dresdner ok Ber’ .n: 
Knauth, Nachod & Kuhne, Leipzig. For full particulars see their Card in this issue of lie 
MAGAZINE. 


“u Morgan y Co., J. P. eounbenal 23 Wall Street, cor. Broad. .........-- Domestic & Foreign Bank.-rs. 


See card on another page. 


Te BOGNNER TIGROOGE.. « ooocccccccccecccce Foreign Bankers. 
“ Munroe & Co., John........ Boston House: 4 Post Office Sq.-.-.. 


(John Munroe; Edgar Lockwood; H. W. Munroe; F, de ~~ ) 
Circular Credits for Travelers. Exchange on Par is, London, Berlin, Hamburg, Dresden, Frank. 
fort, Amsterdam, Vienna, Zurich, St. Gall, Rome, Florence. Sell cable transfers. 


" Seligman § Co., J. 3b W.21 BS TOG nc secscscencoccencnes Domestic & Foreign Bankers. 


Letters of Credit, etc. Special facilities for California business. 





Capital, 
Surplus & New York Correspondent: 
Bank. Officers. Und. Profits. Other Correspondents. 


13 Walter B. Duffy. -.P 300,000 Nat. Bank of ok OE ree. 
Ww m.C. Barry. . 1st V.-P 150,000 First Nat. Ban ae 
Rochester....FlOUr Gity National Bank... i. Fiank Brewster, 201 CP WEED cevanronnss neseeanseesenr= 


. A. Vay 
LE. W. Burton....... i itiiedin cubebmiens demaienbesusenine 


Send us your collections. We have unsurpassed facilities for handling items on this city oud 
Western and Central New York. Returns made promptly on lowest terms. 


Saratoga Jas. M. Marvin......... P 125.000 Imp. & Traders’ Nat. Bank 
Springs... First National Bank ........}x B. Hanson.......V.-P 100,000 Nat. Bank Republic, Boston. 
hartered, 1865. 0wm. Hay Bockes....... C 20,000 N. Y. State Nat., Albany. 
pideemune on sen ll and vicinity receive prompt attention and remittance. A general 


banking business transacted. The accounts of Summer visitors solicited. 


. E y B k Manning C. Palmer....P 200,000 Nat. City and Mercantile Nat. 
: Salem Hyde eminmenuiil V.-P 35,000 Banks. 
Syracuse...... American x. Nat. Bank.. Graham K. Betts....... C 15,000 Continental Nat., Chicago. 
ci RES  *tMbdiode Corn Ex. Nat., Phila. 


Collections sent us will receive carefulattention. Remittances made on day of payment. Send 
us your business. 











; Beneries S. oe n...P 250,000 Nat. Bank of Commerce and 


" Commercial Nat. Bank. ms George M. Barne Vor P 113,000 National City Bank 


0 Anthony CO ee F gemma .. Continental Nat., Chicago. 
Accounts of Banks and Bankers solicited. Terms nian, Collections made on all points 
lowest rates. Correspondence invited. See card on another page. 





—~ 















sf 





{E. B. Judson, Jr........P 250,000 First, Fourth and Merchait 
Aa 40 EE V-P 250,000 National Banks. 










“ First National Bank neomnees g 4 = - -aebnepene V.-P 70,193 First Nat., ¢ ‘hicago. 
i. Ere by I aE na ee 
iJ. W. Walter.........4 ar ~~ sicaces. sobmenencdsiaieiebaadaniesks 
Collections a specialty. 
] ] k £ ae P 180,000 Seaboard Nat. Bank and > 
” Merchants Nat | Bank... > Wm. H. Warner.... V.-P 100,000 Bank of ‘North America. 
Chas. A. Bridgman..... ° §6=—«s cited. iene ed miiaes 





The oldest bank in the city. Unequalled facilities for making collections. Remittances me 
on day of payment. Try us 











a? I BE. cciccoseess P 300,000 National Park Bank. 
u Third National Bank........ _H. Groesbeck renee C 80,000 Nat. Bank Republic, Bosto: 
(Chartered, 1864.) T. eae A.C 117,000 Fourth St. Nat. Phila. 
United States Depository. Collections a specialty. Lowest rates. Prompt attention and 





remittance. 





John C. Knowlton...... P 148,800 National City Bank. 
Watertown...vefferson Go. Nat. Bank.. is. T. Woolworth.......- C 37.000 First Nat. Bank, Chicago. 
V. 8. Camp........ Ge TR 3 csdesiscdaensscsscciencessosen- 





Oldest and largest bank in Northern New York. Your business solicited. 
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NORTH CAROLINA. 


Capital, 
Surplus & NewYork Curcampeneenee. 
lace. Bank. Officers. Und. Profits. Other Correspondents. 
. Se P 396,000 Hanover National Bank. 
c: riotte.....Gharlotte National Bank... }w. a: twitty.222222272. © 481000 Corn Ex. Nat., Phila. 


United States Depository. Collections are given special attention and remitted for promptly 
and at lowest rates, on day of payment. 


J. mS ‘ a P 200,000 Am. Exchange Nat. Bank. 
. Commercial National Bank } w. i se ¥.P 175000 Fourth St. Nat., Phila. 
ELE 138, 000 First Nat., Balto. 


Special attention given North and South Carolina collections, which are remitted for at lowest 
rates. United States Depository. 


E. B. Borden .--P 125,000 Hanover National Bank. 
Geldsvoro.....Bank of Wayne.............. ; 


bd E. Borden.........-. C 50, 000 Norfolk Nat., Norfolk. 
Send us your collections. Eastern and Central Carolina paper remittea for by totals on receipt. 





We APGSE Mc ccccces A.C ee enmesiem teeth 


. H FF 2 po Seaboard National Bank. 

G -eensboro...Dity National Bank osececece } Lee H. Battle... C Z,000 2... cccccccccccccccceccccccccesses 
a . your North Carolina collections in bulk. We ‘aa daily. Local items especially 
care 

Neil Ae eee linaconieiiesiel P 100,000 Merchants’ Ex. Nat. Bank. 
, Greensboro Nat. Bank.....}w Hill... Pp 315000 Nat. Mechanics’, Balto. 
A. oe yee Deedeaus  §86 nsheeede: edbsdieesoquesmenaneemesaees 
North Carolina collections a specialty. Quick returns. Low rates. 
Jos. G. Brown....... -. P 100,000 Imp. & Traders’ Nat. Bank. 

Raleigh.......- Citizens’ National Bank... } a" B. Andrews.-...- V.-P 50,000 Fourth Street Nat., Phila, 

nry E. Litchford-...¢ 31,000 Farm. & Mer. Nat., Balto 


Careful attention to all business. 


OHIO. 
per Robinson ....... P 150,000 National Park Bank. 
BOG. cccceces Citizens’ National Bank... 35. K sc inimnnibnennit ~.V.-P 29,000 Merchants’ Nat., Phila. 
Cc. I. _ eames ecened S <mmameocr Commercial Nat., Cleveland. 
Collections a specialty and actually remitted on day of payment. 
, . ¥. D's one. poe a 100,000 nw er nmer g A 3 Bank. 
Mi Ci ccenccess a sehened ar ational Bank, 
« National Gity Bank......... LS ~~ manmnanan, = iene Cleveland. 
Harry Williams......... Fs ewkaweee enececosececnevcoceceneseooncs ecce 
Collections promptly remitted for on day of payment at lowest rate. 
~ P 180,000 Western National Bank. 
Canton ........ Canton State Bank ——— SW o Ete BEE s cccccce V.-P 10, 000 Continental Nat., Chicago. 
C. D. Bachtel........... C 9, 500 Merchants’ Nat., Phila. 


Send us your business. The same will be cared for with dispatch. Collections remitted for on 
day of payment. Correspondence invited. 


W. A. Goodman........ P 600,000 American Ex. Nat. Bank. 
cincinnati.....Wat’l La Fayette Bank..... 38 ay oe ania V..P 400,000 presisoniaeinadienmeebetaenatinans on 
C. J. Stedman........... a? Gi? dcienennecemeeemninnbitaeianees 


This Bank deals in Government and Cincinnati Bonds and Sterling Exchange, issues Travel. 
lers’ Credits ge Messrs. Brown, Shipley & Co., London, England, and is prepared to offer 
favorable terms to Depositors and Correspondents. 


FW. Ge ohrin anita =e sooo pore and Seaboard Nat. 
— —~ DRscccce . anks. 
Cleveland... ..Bankers’ National Bank... J.C. Frank.......... V.-P 23,000 Bankers Nat. Bank, Chicago. 
Joseph. R. aa heceuad “etheeaee 6ecadn Seeenbooesdecneneoroseeceses 
Send us yout collections. Wemake a personal presentation and remit on day of payment at 
lowest rates. 
C 7 - +4 ye eee _ 1a -~ ae and Western Nat. 
ohn arper ..... a 50, anks. 
- olonial National Bank... >. Bi, COMBE s ccccecccce Cc 71,000 Bankers and Continental Nat. 
We Bie Wee ite sccccce ,* saree Banks, Chicago. 


Collections or other business entrusted to our care Will receive prompt and careful attention. 
Accounts of banks and bankers solicited. 


(% 4. ; ineneoceses P 500,000 Bank of Am. and Nat. City. 
Tinned V..P 350, 0,000 Am. Tr. & Sav., Chicago. 


» Dime Sav. & Banking O0.;# z a ie tr 65,000 .....--------2-c202ee-eeseeeeoees - 
a 


A general banking business. “ Aecounte of banks and bankers solicited. Collections on Cleves 
land and vicinitv will receive nromot attention. Lowest rates. 





A. Bishop......-.....P 1,500,000 Western National Bank. 
” Euclid- Par k National Batik ci E. Farnsworth....... c¢ "500,000 Commercial Nat., Chicago. 
Dini casciend ‘eetasiccasceceouetons 
peeee of banks, aigummnan and firms solicited. Exceptional facilities for handling col. 
ec 
A, TORERA. cccccesse P 500,000 National Park Bank, National 
7) State National Bank... = C. Ellison........ V.-P 100,000 City Bank and National 
(Chartered, 1889.) H. R. Sanborn.......... C 49, 000 Bank of North America 
Give careful and prompt returns on collections at lowest rates. See card on another page. 
. F. Goodspeed....... P 200,000 Imp. & Traders’ Nat. Bank. 
‘‘olumbus..... Commercial National Bank}. ‘ %. * utnam........V.-P 169, 000 Continental Nat., . Chicago. 
Hoffman..V..P.@C  ........ First Nat., Cincin. 


Oldest National bank in the psy Collections a specialty and remitted on day of payment. 
Prompt attention to all banking matters entrusted to us. 
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OHIO (Continued). 


Capital, 
Surplus & NewYork Corresponde:ts. 
Place Bank. Officers. Und. Profits. Other Corresponden' 
puadinsseteitenninneseneee  eeeeteos Miller & Co. 
Columbus.....Meeker Bros.................. es “ae Lameon Bros. & Co., Chicago, 
i -_ aenCess onus J.W.& D.S. Green, Lou sv, 


Investment bankers and brokers. For further particulars see card on another page. 


M lliam D. Park........ "4 oon yos4 never tal Nat. Chica, 
G. Moore Peters — * ontinenta a ca 

si arch. & Mfrs. Nat. Bank i S. Courtright....V..P 75,000 Second Nat., Cincin. 
Howard C. Park........ Oe Oe 

We make a specialty of collections and respectfully solicit your business in this line. 

W. Whitaker........ P 150 = Seer an Olnet Bank 

: _ | “Sqaaeganer: V.-P our a incin. 
Hamilton..... Miami Valley Nat. Bank. /o = y roo 2 —~2-———-——— 
PsN MMF 8 = ccwcccee coscccossonsecesoessesosess 


~ ’ ’ 
eG? oe . 
e ' . 

. . 


Special attention to collections. We make personal presentation and remit on day of payn 
Fj ; N ti B yee. > Bae a P oy yee Chase Metin Seas. 7 
— Si SEE V.-P 5, erchants’ Na inc 
Lima......-.-- irst National Bank........ C. D. Crites.............. rs Park Nat., Cleveland. 
ea ae 8 = s_(kccccnce 6tdesdeonceeseesonsscuenes 
Oldest bank. Best facilities for making collections. Send us your business. 
Chas. G. Bentley......-. P 150,000 Imp. & Traders’ Nat. Ba xk. 


Ravenna......9e00Nd National Bank... Sw. H. Beebe.........--- CG 30,000 Bank of No. Am., Phila. 
ala aleee lla AR alahe nhniaen 10, (000 Merchants’ Nat., Cincin 
We give special attention to all collections sent us. Remit promptly when paid. If ret: ned 
unpaid give reasons. Have largest collection business here. Try us. Largest capital; la -:est 
surplus; largest deposits. 


a. Wheeler........ P 100,000 Merchants’ National Ba: «. 
Warren....... Western Reserve Nat. Bk3s. vi imme V.P 20,000 Nat. Bank Republic, Chi igo. 
v6 Geiger ‘onequad C 39,000 State Nat., Cleveland. 


Collections a specialty and remitted on day of payment. Prompt attention to all banking at- 
ters entrusted to us. 


. H pens. | ~~ need seeceees P 500,000 Am. Exchange Nat. Ban} 
Weenenseu le National Bank sasiacineineilh } a. AR: V.-P 100, v00 Phila. Nat. Bank, Phila. 
fl Loe indabiheibaield C 247, 000 First Nat., Cleveland. 


Collections or other business entrusted to our care will receive prompt and careful attentiv 


OKLAHOMA. 
H . Chas. E. ene - -..P 100,000 Hanover National Bank. 
guthrie........Capitol National Bank cceee SG. A. Nelson..........-- C 20,000 Nat. Bank Commerce an: 
SS aE a wsedsenne City Nat., Kaneas ‘ity. 


\1si- 


— 


We send all items direct on all [ndian Territory and Oklahoma points. We solicit your 
ness. Guarantee prompt and efficient service. Give usatrial. United States Depository 


- ma x: nes seoaaronass P 25,000 a ny “| 

cncsons 60 Campbell... V.-P 5,0Uu0 Traders’, Kans. City 

- Logan County Bank C. R. Havighorst.. aan ésnenbies Lafayette Bank, St. Louis. 
DC ncceoedey  seeseces. o6e0e6eeeeeessonsesonspunees- 


Prompt attention given to all business intrusted to us in this vicinity. Send your items ¢irect 
to The Logan County Bank. 


p Ie” N | B k ' Tag had suena’ oe — our National on. 
i tiiaieiial < ; N. B. Commerce, Kans. City. 
Kingfisher... GOP BS ationa ak... 5. M. ere 7  +»~setenes Fourth Nat., Wichita. 
Elmer Solomon....-. SARE I RE Oe IE 


Special attention given to collections. We want your business. Send items on Kingfisher and 
aes points direct to People’s National Bank. Guarantee prompt attention and r iit- 











tance 
ster V. Brown....... P 25,000 Chase National Bank. 
T J. SRS Paar 86 exenedee Nat. Bank Commerce, 
tawton........Merchants & Planters’ Bk. {7 3; Gipson.........V-P  -..--... ee, tae 
Joe E. Brown.......- <>  “Theneeneeaee daisies iatiine paintinen one 


Special attention paid to allcollections. We want your business on this and all accessible po.its. 
Send all items direct to Merchants and Planters’ Bank. Prompt attention and remitt:nce 
guaranteed. 






bl t B + 4 scented P 25,000 guess wy gy 

. C Dennis ec cce FOE — eccnees rs Na it. Louis 

Perry... .--.--- 0 6 oun y ank ene {BS FO i - American Nat., Kans. Cit. 
Geo. M. Ellis......... ie wheseess ob enenneNisieemaneiieeeee 


- % 





Send us your Perry collections. We remit on day of receipt for all items at reasonable r:: 
Give us a trial. 




















OREGON. 


Fj y ti B k ae ee weceecees ‘ sryse ce. a. gad e- N 

- . W. Newkirk.......... , : irst Nat. Bank, Chicag: 

PorGand.....- irst National Bank........ W. C. Alvord........ ar wamesess London, P. & Am., San £: an. 
EE ccs! = aenandse candendseuses cosecseccaeeess vee 


The o'dest National Bank on the Pacific Coast. 





PENNSYLVANIA. 






g m IB k F. N. eS fae lac eriitendies oa sith ,000 Imp. & Traders’ and Me: :0- 

. Sa - 00,000 tile Nat. Banks 

Allegheny ....G6FMan ationa ang .... ‘Albert ea C 33,000 Fourth Street Nat., Philo 
Neicibiahintbin aimee initials First Nat., Chicago. 





Pittsburg and Allegheny collections promptly made and remitted. 


FF. M. Wallace. ......... P 300,000 First National Bank. 
; i id ccsseenens V.-P 96,000 Second Nat., Pittsburg. 
eee RE EIEN Ste aa 


We want your business. Organized 1864. None better equipped. 
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PENNSYLVANIA (Continued). 


Capital, 
Surplus & New York Correspondents. 
Lace. Bank. Officers. Und. Profits, Other Correspondents. 
. A Charles R. Kear.......- P 50,000 Imp. & Traders’ Nat. Bank. 
‘ w-versville...Pirst National Bank........ } Harry F. Potter........ C 70,000 Corn Exchange Nat., Phila. 
National Bank No., 423. pe 1864. Collections made at low rates. 
B k f N ha : S a = a henaen rs 1!500; oe meng Rg bE B. A. 
ohn H. Watt........... irst Nat., icago. 
Pi ladelphia.. an ‘ ort merica.... tower D. Jordan...A.C 535, 000 Nat. Shawmut, Boston. 
PCa. aM e660006- o6bsbsedocesndeesesacseccecsounees 
See card on another page. 
Benj. Githens........... P ey a8 Im & Tredeee and Seaboard 
. Corn Exchange Nat. Bank } Chas. = Calwel....0 Nat. Banks, 
N. Willits, Jr.....A.C tty O00 corn 5 Nat., Chicago. 
(R. H. Rushton.......... P 3,000,000 Chase Nat. and Nat. City. 
F rth St : y t B k jp L. Potts. “a v.. P 4, 000, 00 Continental Nat., Chicago. 
aires... . rcs eee 
a ou ree a an ee re en mkéewncsesewaveusccossousonumenana 
1 W Z. McLear........ C i lca iia ll. a ocean ane 
Frank G. Rogers. .... Mer. of Foreign Exchange Dep't. 
Organized October 4, 1886. Exceptional facilities for making collections in Pennsylvania and 
adjoining States. Accounts solicited. Foreign exchange bought and sold. Cable transfers. 
Travelers’ credits. See card on another page. 
Boney I cnsncenes P 1,000,000 Western National a nonnall 
" Franklin National Bank... 3S. R. McAllister. V..P&C 1,400,000 First Nat. Bank, Chica 
E. P. Passmore.......4.C °........ Nat. Bank Commerce, —_ 
| Prompt attention to all bank matters entrusted tous. Correspondence solicited. 
if Ae se B. Reeves...... P 2 eevaee Chemical National. Bank. 
. A Richard L. Austin... V.-P 2,225, National Bank of Commerce, 
“ Girard National Bank beoocee Theo. E. ry 350,000 Boston. 
V.- en ee eee ee ee ee ee ee ee ee ee eee 
| Joseph Wayne, Jr...... SE ae ne ee erg ee Oe emer nen ee 
For further particulars see card on fourth page of cover. 
. ih i Pi conenesceses P 600,000 Chemical Nat. Bank. 
u Penn National Bank... i G. Clifton........... <- 823,000 First Nat., Chicago. 
ao. Beitzel. . ay  <debdetdd s<ecnsesdecnseesannasersesoconscet 
We invite the accounts of ht ations, firms and amen See card on another page. 
James J. Donnell....--- P 1,200,000 National Bank of C rte 
Pittsburg Bk. Pittsburgh Nat’ l Ass’ n} wm. i —— V.-P ‘$00, ,000 Corn Ex. Nat., Chicag 
i caalaiatitaiaeenil C 50 pedeeEaNaNNeNes wetebbeten 








Sendfus your Pittsburg items direct for prompt attention. Will remit on day of payment at 
lowest rates. 


John 8S. Scully........-.. P 500, 000 Seaboard Nat. and Fourth 
Diamond National Bank.... }w ill Price.. -V.-P 1,200,000 _ Nat. Banks. . 
Cc. We ttengel. Leonees Cc 63,000 Fourth St. Nat. Bank, Phila. 
Collections sent us will receive prompt attention. 
Jas. J, Donnell... ge peng J.P. ~~ . Oe ee West- 
as a -P 3, ’ ern National Ban 
Fidelity Title & Trust Co... fe E. Willock .. ......7r 1,100,000 Franklin and Tradesmen’s 
SRS ene Nat., Philadelphia. 
For further particulars see oa on another page. , 
i Mi Oe 8 8 i Binnrcrennccmencesacsecccausee © 06420006 P. J. Goodhart & Co. 
Hill & Co., Geo. B beeccccces ivi, Be BUM Mccccoceess § «—«- cee neeee Chandler Bros. & Co., Phila. 
244 Fourth Ave. DP nnccens  <éardminh henberbdudnekeoseseedeneenneenen 


Buy and sell outright all classes of local and other securities. Coal stocks a specialty. Corre- 
spondence soliciter d. 


Joseph R. Paul......... P 400,000 Chemical National Bank. 


lron City National Bank... } co. F. Wright..V..P&C 350,000 Central Nat. Bank, Phila. 


acelin tial c mania aimasiia, eda tie Corn Ex. Nat. Bank, Chic. 


Correspondence is cordially invited from merchants, bankers and others contemplating the 
opening of an account. Collections solicited. 


G. M. lanee pasioeinind P 500,000 Seaboard National Bank. 
Keystone Bank Ww. mick....... V..P 550,000 Girard Nat., Phila 
a A. gs: a, 2 200, 000 Am. Tr. & Bae " Chicago. 
Bis ls SEE wctccceccdl © coceesce escccensnces os seecoseecesecoeeses 


Accounts of banks, bankers, corporations and individuals solicited. See advertisement on an- 
other page. 
. . George C. Burgwin.....P 300,000 Imp. & Traders’ Nat. Bank 
Marine National Bank..... } Thomas J. Wood....V.-P 60,000 and Nat. Bank of Com. 
= ) ee C 15, 000 First Nat. Bank, Chicago. 
Collections or other business entrusted to this bank will receive prompt and careful atten- 
tion. Accounts solicited. Correspondence invited. 


Be, Wo Pi ckcceccses P 2,000,000 National City Bank. 
Mellon National Bank peccbe )B. B. Mellon........ OO Pers Bank of North America, _ 
W. S. Mitchell.......... C 409,000 Phila. 
For further particulars see card on another page. 
ls itis na cnens P 1,000,000 First National Bank. 
People’s Nat Bank H. Schumacher......... © 1,000,000 First Nat. Bank, Chicago. 
slit niacaaiiatetaimiars W Dwight Bell......A.C 348, EP “edecscncecsonnesseeeoouacceesosess 
Frank L. Boggs. ...--. He Co mépeenns ‘Saeeebencosnesesmnsonsonesoceounee 
For further particulars see card on another page. 
. ‘5. Pa bn J scores sonagele 2000. poo Coen sree on and Na- 
J uchanan. P 2, ional City Bank. 
Pittsburg Trust Co abel caee anit Chas. H. Hays. Sec. & Tr 2,000, 000 tiie haat atdeetetealidiasaden ite hdemain 


For further particulars see card on another page. 
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PENNSYLVANIA  (Continued.) 
Capital, 
Surplus & NewYork Correspondeii:s 
Place. Bank. Officers. a Som “ » Other Correspondents 
>. ae OO a . 
T. Howe, V.-P & Sec 1 330 000 
ea Duff, V-P& Tr 89, "500 


For further partjeulars see a on another page. 


(Henry Sproul. . 
Sproul & Co., Henry James W. Scully... 
People’s Sav. Bank Bldg. Charles A. Painter).. 
Members of the New York, Philadelphia, Pittsburg ‘and Chicago Stock Exchanges and Ch’ 
Board of, Trade. Investment securities a specialty. 


(H.C. . ~ ~tatpedaaee 1,500,000 Bank of America and Me 
H. W. Gleffer... Tr16, 000,000 __ tile Trust Co. 


Union Trust Co — Hayes See Franklin Nat. Phila. 


Merchants’ Loan & Ze, C 
Miss. Valley Tr. Co., St. / 


Do a general trust and banking business. For further particulars see card on another page 


A. J. Hazeltine P a 000 Seaboard National Bank 
Warren Warren Savings Bank...... 36:5 G. B. Ensworth 0,000 Merchants’ Nat., Phila. 


. H. Jackson....A.C 10000 


We solicit your Warren collection business. Will be prompt. Established in 4 and 
stand No. 6 in the list of State banks as to amount of surplus in proportion to capital 


George K. Powell P 150,000 Hanover National Bank. 


witkes: Barre. LUZOFNE Co. Trust G0. .. } Frank W.Larned....Sec 150,000 Merchants’ Nat., Phila, 
Arthur Hl. Bloom... ceDVP ec cccccces 


Organized August 1902. Wedoa general banking and trust business. Your items solic 
Prompt remittance. Lowest rates. 


Geo. S. Bennett P 150,000 First and Chemical Nat. 


Wyoming National Bank. -¥ Chas. 4. Mi pene V.-P = 000 First and Merchants’ = 
agan 9,¢ 


Collections promptly made on all cauniaie points at reasonable rates, and remitted for o: «|; 
0 ent. 


Merchants’ Nat., Phila. 


York First Nat., Balto. 
T. B. Baird 


Collections solicited and promptly remitted for at lowest rates. Facilities for making colle 
tions uvexcelled. 


s . J.D. Schall . 300,000 Western National] Bank. 
First National Bank sk. H. 100,000 Fourth St. Nat., Phila. 
We o Re Bocce ccccccde C 110,000 Merchants’ Nat., Balto. 
Send your items direct tous. We remit promptly at lowest rate. 


{ee aoa _ anmen y . 100,000 Chase National Bank. 


RHODE ISLAND. 


William H. Park, Mgr... 1,500,000 National Park Bank. 

Pawtuoket....Industrial Trust Ge Co. ant Chas. L. Knight A. Mgr 1,200,000 National Shawmut, Bost: 
Collections on this ae and vicinity solicited and promptly remitted for at lowest rates. 
ceeded First National and Pacific National Banks of Pawtucket.) 


Am note Y enpeutes - 1, ett aoe ee Park and Nat. Ba: 
win Milner ommerce. 
Providence ...American National Bank.. Horatio A. Hunt........C | 33,000 Nat. Bank Republic, Bos’ ». 
Walter G. Brown.. 
This bank solicits new business and invites correspondence. 
a. ER - 500,000 Nat. Park and N. B. No. 
“” Blackstone Canal Nat. Bk. }H. he roe fh poy ++ First National, Boston. 
Collections will receive prompt vein at reasonable rates. 


weet nine ate 
300,000 Mer. Ex. Nat., First Na’ 


ngle 
Charleston.....Bk. Of Charleston W. B. A. {ist alter Pringio...-..V-P 100.000 Nat. Bank of No. Am. 


comme H. Thayer ...A. C 
Special attention given to collections. 


Walter Williman 100 00,000 
J. Alex. Gordon .....A.C 57.470 


Germania Savings Bank.. 


; =e Litschgi 
Deposits, $2,297,344. 


Be Bette omar TGR888 Mat pit, Beak of 
Gree man. V.- = = anover a 
People’s National Bank... 4B A.C 66. Western Nat. Banks. 
B Calde -C Phila. Nat., Phila. 


Oldest National Bank in South Carolina. Collections handled at best rates. Special i 
ments given for out-of-town accounts. Transacts a general banking business. 


100, Bank 
So. Ga. Loan & Trust Co. ai tick “P 12000 Fleet Nat. bank Chteag 


Organized in 1869. Exchange all kinds a specialty. Collections handled upon most 4 
tageous terms. 
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SOUTH CAROLINA (Continued ) 


Capital, 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
. indi Wile is Give es ccnscnce P —= 000 Nat. City, Nat. Park and Mer- 
C. \umbia...... Carolina National Bank....} wire Jones......V.-.P&C 000 chants’ Nat. Banks. 
pitidoneeannbanioommmdeiae oY 000 Merchants’ Nat., Balto. 
We afford the best facilities for collections throughout the State of South Carolina. 
Wes Be BBs ce cccces P 250,000 Hanover National Bank. 
" Palmetto Bank & Tr. Co. 3.0 H. Walker..V.-P.@7r — ........ First National Bank, Balto. 
P. Matthews....... i?  ahéadtees sentetspinsemanbenbéaineeemnesos 
E W. Robertson... ..--.- P 500,000 Fourth Nat. and National 
u National Loan & Exch. Bk. oe C. Haskell........V.-P 15,000 _ Park Banks. 
Be anssecceeess  wamenaan Merchants’ Nat., Balto. 


Largest bankin South ae General banking business transacted. Promptattention given 
to collections. Correspondence solicited. See card on another page. 


SOUTH DAKOTA. 


J.C. Bassets. .....c<- _ 50,000 ae National Bank. 
Aberdeen... Aberdeen National Bank... } Tana TAROGED... 222+ Val” 10,000 First Nat. Bank, St. Paul. 
p ee SEE cwccecccce: C 45,000 Continental Nat., Chicago. 


United States Depositary. Established 1881. Deposits, $665,000. Our facilities for handling 
all banking matters are in accordance with our Statement. 


TENNESSEE. 
aes. Ep Lyerly Sieesisiasaia P a ty Seaboard National Bank. 
Chattanooga. Chattanooga Nat. Bank... 5.2 Lupton......... V.-P 31,000, Citizens’ Nat., Cincinnatt. 
.P. a C 13,688 Corn Ex. Nat. Chicago. 
We have superior facilities for making Southern collections promptly. 
Ha po gy ee m4 ioe pod > ey a, Sammy 
Peeccccces - irst Na icago 
Memphis...... Memphis National Bank... B. McHenry.......-.. C 28,000 Merchants’ Nat., Phila. 
E. EL Di icity  <senbene sesebesdoessanneceouseronscensesos 
We solicit your Memphis and West Tennessee items. Remittance on day of payment. 
M til B k som peemanene. ... P 200,000 Am. ee 2 z 9} ne. 
Jno. Speec Lm Sta at., S ouis. 
a Grcanthe Bank............. 3 W. Schorr ..2d V.- P I .1/scendnicenad auuiaibeenenaniienbiiedinne 
DP tantiieease eecsbens peaesecsosssebs scoeeeneneneeeosees 
We want your business and will merit your naan e. 
A 4 P 1,000,000 National Park Bank. 
Nashvitle.....American Wat. Bank........ 5A. H. - Robinson... = Vek 45,000 Citizens’ Nat. Bank, Cincin. 
Di iceuudl: epepuses enbebiedabsdenonaoueeteeeeensenes 


The large capital of this bank is a na bulwark of protection for depositors. Banking in 
every department a specialty with u 


Fj th . z. 0. Watts iin ey i008" poo ae = w+ ~~. Nat. City. 
illiams....... ” rs at., icago. 
” Irs ational Bank Metense Randal Curell.......... a eee Third Nat., St. Louis. 
De Ee EE ceccccnde® sesnsces Ohio Valley Nat., Cincin. 
This bank shows a larger gain of deposits in two years than all other banks in this city combined. 
KR ee P’ 600,000 Merch. & Mechs. Nat. Banks. 
" Fourth National Bank....... le I nanancned V..P 120,000 First Nat. Bank, Cincin. 
de Be ——— Sa icecinbihenicinieil C 298, "730 Am. Nat. Bank, Louiaville. 
tees  <iebnddh  cnnheseorestansasensanbenbons 


TEXAS. 
Panga ve OY) Nakann Commerce st Zou 
ngham ..... - , at. Bank Commerce, St. Louis. 
Beaumont.....Beaumant National Bank. 43 he A Raccmeeeeeenenmmenebenannneneen 
unni nh 1am 2 - sis duit eine a eee 





Collections carefully handled and per = J accounted for on moderate terms. We have supe- 
rior facilities for giving — and satisfactory service. 


B. Wilson.............P 200,000 Fourth National Bank. 
pate...Amerigan National Bank.¢§-suauehist——V-f, Sng Sate Nat Hott ae 
Ira A. Pondrom.. ni etienuvie Louisiana Nat., New Orteans. 
|L. A. Smith....... 24A.C ...... << (ts hierniana 
_ business entrusted to our care will receive prompt and careful attention. Designated U. S. 
epository. 
| ¥ O. Daptewn ical a seneee s ot. Cnty ana Hanover Nat. 
. H . C. O’Connor....... .° 335,122 rst Nat., cago. 
“ City National Bank oa J. E. Schneider... ... eee Nat. Bank Commerce, St. Louis. 
Sy Eh Micccecsenedes ees Nat. Bank Commerce, 
cs ll Se ,? Zee Kansas City. 
Safe, prompt and reliable service on aaa business. We can save you time and trouble in 
handling your Texasitems. Designated United States Depository. 
ts Be MER... coccccnce aie National Citizens’ Bank. 
ae Gaston 4 Ayres booeeeccooses }E. Sh se eccecencesss _ -eeaastes St Louis Union Trust Co., 
R. K. Gaston........ .* St. Louis. 
3380-00 do a penne banking business and solicit your Texas collections. Individual responsibility, 
r t E h B k Be al aS. ns a oe 8 Boo ,000 mm. La me Cesmenne and Han- 
eardon...... ” 
” al. EXChange BanK........ Be Wc ncnenes V..P 167,000 Cont’l and First Nat., Chicago. 
. Nathan Adams......... 7 <cmnacass Merch.-Laclede Nat. and Nat. 


Bank Commerce, St. Louis. 
Our collections are sent direct to our correspondents. Give us a trial. 
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THRHXAS (Continued.) 
Capital, 


Surplus & New York Correspondei:'s. 
Place. Bank. = Und. Profits. Other Correspondents. 


100,000 Hanover National Bank. 


Cobb 
—_— The Nat. Bank of Denison £ A Moalester.... -VoP 50 000 N. B. Commerce, St. Loui’. 


P. J. Brennan . - 
We solicit your business. Send your items on Denison and accessible points direct to the 
National Bank of Denison. Guarantee prompt attention and remittance. Give usa trial. 


P — 000 Hanover National Bank. 
El] Paso Lowdon National Bank...) +. Cc 000 American Nat., Kans. Cit 
57M: H. Webb..........4.C 10. ‘000 U.S. Bnkg. Co., Mexico C. ¥. 
Prompt and careful attention to collections throughout this section and Mexico. Collec on 
department under personal oe of Cashier. 
A - wey. . Newby a ary? a ey go 
. p Faw V.-P 5,00 iird Nat., S ours. 
rort Worth...American National Bank.. te H. Colvin 3,000 First Nat..’ Kans. City. 
E. Renfro Y 
Send your Texas collections direct tous. Prompt service. 
{% Ga me P ; = Nat. 7 Bank. - 
no impson..... * 2,5 Nat. Bk. Commerce, St. Zc ia, 
Gainesville...Lindsay National Bank.... H. = Eldridge First Nat. Bank, Kansas ( ty, 
| L. B. Lin ae Nat. Bk. of No. Am., Chic. 0. 
Hibernia Bk. & Tr.Co. Ne 0. 


Send us your collections. Will be amantie attended to and remitted the day collected. 


; : irst National B 
Galveston.....E0. McCarthy s Co. y eed ng ee Lanna St.Lr ia, 
State Nat., New Orleans. 


General banking business. Send us your Texas items, especially your Galveston busin 4s, 
Prompt attention given. 


san Antonio..Frost National Bank 


150, ‘000 Nat. Bank Commerce, St.L: /is 
10, 000 ana Kans. ( ty. 
Drovers’ Nat., Chicago. 
We have superior facilities for ply ing prompt and satisfactory service. Collections caref: |ly 
handled and promptly accounted for on moderate terms. 


| ie Womack........-. ety ted eneves ational a 

. s ). Greaves : . Nat. Bank Commerce, St. Lois. 
Sulphur spesbity National Bank } .' F. Carter. . ; 62,500 State Nat., New Orleans. 
( 


{Re C. Frost P 250,000 National Park Bank. 


F. Skillman C American Nat., Kansas Ci‘). 


Special attention given collections and prompt returns made on day of payment. Send direct 
and avoid loss and delay. 


Texarkana.... }exarkana Nat. Bank 


W. R. Grim 20,000 State Nat., New Orleans. 
O. H. MceCorkie 200,000 Nat. Bank of Com., St. Low's. 


Robert E. Huff 5,000 Hanover National Bank. 


{we neem. 000 We ," 100,000 Seaboard National Bank. 


P 
a Allingham.. +4 000 Amer. Nat., Kans. City. 


wichita Falls. First National Bank 
M. McGregor... 


We solicit your business. Send youritems on Wichita Falls and accessible points diréct to the 
First National Bank. Guarantee prompt attention and remittance. Give usa trial. 


UTAH. 


Salt Lake J.A.Cunningham.... P 100,000 First National Bank. 
‘. S. Bascom V.-P First Nat. Bank 


city.Bank of Commerce 
W. Wilson C Chicago and Deni. 


We make a specialty of collections and remit on the day of payment. Minimum charges. 
” Frank Knox _— 300,000 National City Bank. 
National Bank Republic... -} James A. Muiay 60.000 Nat. Bank Commerée, 
F. Adam “C 2,000 Kansas ( 'y 
See card on another page. 
W. F. Armstrong P 200,000 Chase National Bank. 
Utah Com. 7 Sav. Bank. ) Byron ee - go ber" 13,000 Continental Nat. a 
vicag 


A general banking business. Special aumenen to collections. Pays four per cent. interesi 2 
Savings deposits. 


VIRGINIA. 


F m W.A. P 190.008 os yA sew. York N.B. A. 
?+-wW . R. Swi : 5, and Chase Nat. 
Newp't NewsFirSt National Bank ‘A. Willett C 16,500 Norfolk Nat. Norfolk. 
Arthur Lee C First Nat., Richmond. 
Collections on this and accessible points solicited and promptly accounted for. We collect . :d 
remit at minimum exchange on all points in Southeast Virginia. 


‘ alter H. Doyle........P 300,000 BankofN. Y. N. B.A. 
Norfoix........Gitizens’ Bank J. W. Per V..P 200,000 Bank of No. Amer., Phila. 
ilghman ....C Citizens’ National, "Balto. 
De posits 1,800,000 


Send us your businegs direct forpremptattention. Wiliremit on day of payment at lowest *e 
Nat. Bank of G E. RB. Voight... V. ‘p 250,000 Firstand Corn Ex Ni t.,Ph 
oight......... rstand Corn Ex.Na a. 
‘ ank 0 ommerce.. M. Kerr C 21,000 First Nat. Bank, Balto. 
Mt. C. Ferebee C 


Collections pent us will receive prompt and careful attention. Superior facilities. Accounts of 
banks solicite 
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VIRGINIA (Continued). 


Capital, 
; Surplus & New York Correspondents. 
' Place. Bank. Officers. Und. Profits. Other Correspondents. 
eres — P 400,000 ae. Bank of Commpenes and 
d rfolk....... Norfolk National Bank..... |c’ w’ Gran ai V..P 200,000 at. City Ban 
B. Se chwarzkoptf. .... C 244,000 Nat Bank Pe Boston. 
- W. A. Godwin....... i ~éeniecsa sabiedinbebecvetiseaeeneabetes 
as Oldest National Bank and largest resources in the city. Collections a specialty, and remitted 
for on day of payment. Correspondence solicited. 
. Simon Seward......... P 100,000 Western Nat. and Nat. Park 
I tersburg... |N@ National Bank bonsedeues } Carter Ha Bishop....... C 100,000 Banks. 
, B. B. Jones. ......... A.C 10,000 Farm. & Mer. Nat., Balto. 
n We want your Virginia business. We remit for bank items on day received. 


portsmouth... Bank of Portsmouth. ....... 


“ 


Legh R. Watts......... P 100,000 Imp. & Traders’ Nat. Bank. 
Ee C 40, 000 Merchants’ Nat., Balto. 
S. D. Maupin.........4.C 22/000 deheddsbblsdindkdineiabienaaiaeibl 


Collections receive personal attention. Always remitted on day of payment. 


7] ome. T. GEE 2 <2<cccccs P 51,500 Irving National Bank. 
Merch. & Farmers’ Bank. } Jamies, H. Toomer,......C 100,000 Fourth St. Nat., Phila. 
m. G. Maupin, Jr..A.C 31,000 Nat. Union, Balto. 


\ 
I, i] Franklin D. Gill........ P 50,000 Chase National Bank. 
u People’s Bank............... } Alex. B. Butt... C 39,000 Merchants’ Nat., Phila. 
; Collections sent us will receive special attention. Remitted for on day of payment. 
aeever 2. Se P 400,000 Central National Bank. 
Richmona....American National iBank. [Chas EW ingo...... _ gaeeroens Corn Ex. Nat. Bank, Phila. 
; (Organized Nov. 1 eS yo icececeonn — 7 Sie eEieeieneneN 
Ww. Holladay.......... i win time:  Maeennieaanmee 
Collections given prompt attention. Lowrates. Loans, $1,472,000. Deposits, $1,892,000. 
. ‘ Virginius Newton......P 600,000 Bankof N. Y. f B.A. 
‘ First National Bank John B, Purcell.....V.-P 400,000 Phila. Nat., Phila. 
BO MR EE OO ee John M. Miller, Jr....-.. C 135,000 Merchants’ Nat., Balto. 
Chas. R. Burnett.. wi <eetetn satiitsctanieeateaamhionene 
Be We SO x06 cncnse Bo alah ik a ial ie tach lial aii 
Accounts of banks and bankers and collections solicited on favorable terms. See card on 
another page. 
John P. Branch........ P 200,000 National City Bank. 
77 Merchants’ National Bank }sonn Kerr Branch.. V.-P 300, 000 Citizens’ Nat., Balto. 
a i ndececces ir 46‘ ccccnnkdnensdesesensnssasonnbannes 
Prompt attention given to collections. Correspondence solicited. See card on another page. 
John S. Ellett........... P 600,000 Bank of N Y. N. B. A. and 
. The State B’k of Virginia. $ William M. Hill........ C 291,000 Chemical Nat. Bank. 
Collections remitted for on day of payment. Cersenpendenes solicited. 
WASHINGTON. 
Ps et Be adscssnesune P 200,000 Western and Nat. City Banks. 
| R. H. poms ieseeenee V.-P 100,000 — Nat., Nae si a 
} N. H. Latimer....... 7. pevhomieie Merchants’ Nat., St. Pau 
Seattle. ....... Dexter Horton & Co Baa \M. W. Peterson.........C —..------ London, Paris & Am., S. Fran. 
C. E. Burnside.......A. C ditiiihintate: <eaniaeimesiiaadaialiaiiiniiietnnaiediaibiail 
Pe: Bs Gnswewes Dy § §‘ctusueen diaemeneammeismmnneeneiiheiiiin 
Oldest bank in State of Washington. 
Jas. D. Hoge, Jr........ 150 O00 en ag} ait 
j j Maurice McMicken, V.- ? ontinental Nat., Chicago. 
- First National Bank pas {sis Tcccosecnes C 52 000 Nat. Shawmut, Boston. 
R. F Parkhurst hineion PS ee First Nat., San Fran. 
A specialty of collections throughout the Northwest and British Columbia. Have bank at 
Nome, Alaska. 
ee P 25,000 National Bank of Commerce. 
u Northwest Tr. & S. D. Co. John P. Hartman....V.-P = ......-- Nat. Bank No. Am., Chicago. 
Alexander M yers, Sec.- mae Cal. &. D. & Tr. Co., San Fran. 
J.V.A. Smith.........-. 3 assnades ‘eesocsennssnedonmesenweeesenanees 
We do a general Banking and Trust business. Special attention given to all collections and 
quick returns made. —— * 70,000.00. 
a itateilaiiateihiale P 300,000 Seaboard National Bank. 
.  Seandinavian Am. Bank... [4:3,soetbora vp ip a ee 
tan R. Fisher... ... A «=. Hace | Setanneeeeneceeeeeseneeennenne 
We solicit your Washington and Alaska items. Prompt remittances at lowest current rates. 
D. W. F Pate 4 isa caiiacalaad P 200,000 hanes Rees a. 
‘ Peter Larson........ Corn Ex. Nat., Chicago. 
spokane......01d National Bank.......... Peter Lareon........ V.- aa Or 
es ceed — oh eeeeke ‘eeescoscsecccceescascoeceeneness 
We solicit your Pacific Northwestern business on the most favorable terms consistent with 
sound banking. 
. Ainsworth........ s 300,000 National Bank of North 
a ’ ee La 56,000 America. 
Tacoma....... Fidelity Trust Go. Bank.. ge Cc. Kau@iuan. ‘5 peavey Corn Exchange Nat., Chicago, 
A. G. Prichard. ...C. i. 1,581,000 Wells, Fargo & Co., San Fran. 
Transacts a general banking business. Special facillties fer collections in the entire Pacific, 
Northwest and British Columbia. 
6 Be ecccceceonns P sty tit Coote ene Beak. 
ifi i C. H. Hyde.......... V.-P ank of Cal., San Fran 
. Pacific National Bank inaeiaiees L. J. Pentecost. .........C 6,000 a gg ag p Sree 
i abbeNte wheres a 








Collections solicited throughout Washington, Oregon, Idaho, British Columbia aad Alaska. 
Correspondence invited. 
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WEST VIRGINIA. 
Capital, 
oy & New York Correspondent; 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
» 2 P 250,000 Chase National Bank. 
Charieston....Kanawha Bnkg. & Tr. Co.. SF. M. enone 80,000 Fifth Nat., Cincin. 

H. B. Lewis C 13,000 Nat. Bank of Va., Richmo; 

Transacts a general banking, trust, financial and real estate business. Special attention £1 


to collections. Accounts of banks and bankers solicited. 
oe. F. Miller.:V.-P.&@C 117, 000 Citizens’ Nat. Bank, Cinc: 
A.C 


Huntington...First National Bank 
1. J. Ferguson 


Business entrusted to us will receive prompt and accurate attention. We invite an inter, 
or correspondence. 


x L. Caldwell P 200,000 First National Bank. 


T § D. Fuller PP 37, 1440 First Nat. Bank, Cincin 
T. S. Scanlon f ye First Nat. Bank, Cincin. 
nion Sav. Bank & Tr. Go. {rs Seance V.-P 40 
A.C. Thomas C 
West Virginia business solicited. Collections will receive prompt attention and re 
ance. 


C. W. Campbell P ah 800 Hanover National Bank. 
W. Va. Sav. Bank & Tr. Co. re B. Stevenson......V.-P 00 Nat. La Fayette, Cincin. 
Robert L. Archer.. Merchants’ Nat., Phila. 
A general banking business. Collections promptly accounted for. 


Parkersburg..Gentral Banking & Levin Smit P 10,000 Corn Rts Balen ah P 
. .H. Ogdin irs a alto. an ' 
Security Co. burg 
Send us your West Virginia and Southern Ohio items direct. Will receive prompt attention 
William W. Walker. . 3 100,000 Liberty National Bank 


Farmers & Mechs. Nat. Bk. {sauna yorawiord.. _V.-P r ree Columbia Nat., Pittsburg. 
A.C 


W. H. Smith, Jr P — poss National Bank of Commer 
jie Smith V.-P 000 Corn Ex. Nat., Phila 


Jno. R 


C. T. Hiteshew 
Collections sent us will receive prompt attention. Accounts of banks, bankers and ot! 
solicited. | 
; A. J. Clarke P 200,000 Imp. & Traders’ Nat. Ban! 
Wheeling FA F. .— V.- 15,000 Merchants’ Nat., Cincin. 
10,000 N. B. Commerce, Pittebg. 


Prompt attention to all business semen to us. 


300,000 American Ex. Nat. Bank. 


National Exchange Bank. is Ellingham. ‘ “> 230, aoe Second Nat., Pittsburg. 


Lawrence E Devane 13,06 
Chas. W. Jeffers -C 


Collections sent us will receive prompt attention. Accounts of banks, bankers and others so!ic- 
ited. See card on another page. 


WISCONSIN. 
S. B. Smith P 125,000 Imp. S Tremere Nat. Bank. 


Janesville..... First National Bank........}1 . B. Carle V. 50, 000 Corn Ex. Nat., Chicago. 
John G. Rexford 24, (000 First Nat., Milwaukee. 


We are the First National Bank. “ That’s enough.”’ 


F.G. Bigelow : 500,000 Am. Ex.,Chemicaland Mer: hi. 


H . Wm. Bigelow - "500, 000 Nat.,and Nat. Park Bank.. 
Milwaukee....First National Bank Frank J. Kipp 470,000 First National Bank, 
Thomas E. Camp. .C Chica yu. 
H. G. Goll _ A.C 


For further particulars see card on inside front cover of MAGAZINE and in BANKERS’ DIRECTOrY 


AND COLLECTION GUIDE. 
W. Strohmeyer...P 450,000 Mechanics’ National Bank. 


Milwaukee National Bank |32 P. Murphy VP 70,000 Commercial Nat. Bank, 


Wm. F. Filter C 30,000 Chica: 
J.F. Strohmeyer. . Mechanics’ Nat., St. Louis. 


We promise prompt and careful attention to collections. 
. (J. W. P. Lombard Mercantile Nat. Bank. 
Nat. Exchange Bank } Grant Fiteh C Continental Nat., Chicago. 
Wm. M. Post A. 72,000 
eens sent us will receive prompt attention. Accounts of banks, bankers and oth 
solicited 


,900,000 Nat, Rk. Com., Nat. City : 
"877,06 Fourth Nat. 


Wi National Bank. L. J. Petit VP Continental and Cl N 
re asten. : ‘ontinental and Chicago N 
isconsin ational ban | ch as. E. Arnold. C Chico 


Herman F. Wolf. . 


Charter No. 4817. Accounts of banks and individuals solicited. Prompt attention to col 
tions. Correspondence invited. 


Merchants’ National Bank 
Oliver C. Fuller & Co Wisconsin and First Nat., 
Milwau! 
Investment bankers. Dealers in high-grade bonds. 
R. G. Shumway 50,000 Hanover National Bank. 
Oconto Citizens’ National Bank. os A: H. Luckenbach.. V.-P 8,000 Wisconsin Nat., Milwaukee 
harles A. Best C First Nat. Bank, Chicago. 
U. S. Depository. Total a $394,678.00. Send your items on Oconto and accessi 
oints direct to Citizens’ National Bank. Collections a specialty. Facilities Al. Members 
tate and American Bankers’ Associations. 
] P 100,000 Seaboard National Bank. 
Racine Commercial a Sav’ gs B Kk} xia - 000 Bankers Nat., Chicago. 
Gentes : 2,000 Wisconsin Nat., hilwauke 


Our specialty, Collections. a motto, promptness. Our cacy always reasonable. Send | 
your Racine items. 











SPECIAL LIST. 


WISCONSIN (Continued.) 





Capital, 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
B. Heinemann. ......... P 100,000 National City Bank. 
Vausau....... Natl. German Am. Bank... -} Waiter eee. ner” 30, poe First Nat. Bank, Cateage. 
Gs aE cccccecseses DE isdenipgnnbehiay kdeanhanmnammimianh 


Established 1892. Deposits over $1,000,000.00. Our a for handling collections ‘and all 
banking matters are just as strong as our statement. Try t 


CANADA. 


ONTARIO. 


Wm. Gibson............. P 2,000,000 Fourth and Hanover Nat. 
Jas. Turnbull... V.. a a & 1, 700, 000 First National, Chicago. 
a, -Gnesmese Detroit Nat., Detroit. 
. HughS. Steven... @. MT cecceees Marine Nat., Buffalo. 
N. B. Commerce, Kan. City. 
Ee or em International Tr. Co., Boston. 


Collections effected in all parts of the Dominion of Canada at lowest rates. Careful attention 
given and prompt returns made. 


Hamilton......Bank of Hamilton... 


F E. Walker...Genl.Mgr 8,700,000 American -. ea Pan ag 
/ Alex. Laird... Asst.G.Mgr 3,000, ‘000 Northern Trust ‘o., Chicago. 
roronto.......banadian Bank Commerce; Aiex. Laird set. Mgr 8.400.000 Northern Trust Co,, Chicago. 


Collections should be addressed to “‘The Manager.” For further particulars see their card on 
another page. 


ie Bh MN ncs coscccces P 2,983,896 sec - poems . wal 
D. R. Wilkie.. V.-P. 2,636,312 Bank of Buftalo, Buffalo. 
@ Imperial Bank of Canada. [ites ba send amnensi Ba BP ln sesveces National Shawmut, Boston. 


First National, Chicago. 


For further particulars see their card on another page. 


QUEBEC. 
B "Y y h 4a X. St. Charles........P ae oes Nat. ues k, Nat. C ey iS & 
‘ J.A. Prendergast, 95 ) Traders’ Na sadenber 
ERT ORL.-< 00 anque ae élaga onan F Ee Thalmann «& Co., and Heidel- 
xX 8a a  enessans bach, Ickelheimer & Co. 


Accounts of American seal and bankers solicited. Collections throughout Canada remitted 
for promptly at special rates. 


H. Montagu Allan ....P 6,000,000 American Ex. National Bank. 


] 
Jonathan Hodgson..V.-P 2 "900,000 Merchants’ National, Boston. 
» Merchants’ Bk. of Canada} g Rey mag, Son 


Thos. Fyshe...Genl. Mgr .......-- Northern Tr. Co., ¢ 
For further particulars see their card on another page. 


MANITOBA. 


ae P 3,000,000 Bank of Montreal. 

Geo. Burn..... Gen’l Mgr 1, '935, 00U Merchants’ Nat., St. Paul. 

ae —6hllc (i LC ete ces Parr’s Bank, Ltd., London. 
Mgr., Winnipeg. 

Special attention given to collections in Manitoba and the Northwest, and returns promptly 

made at lowest rates. 


Winnipeg.. _..Bank of Ottawa.............. 


NOVA SCOTIA. 


. John Y. Payzant........P 2,000,000 Bank of N. Y. N. B.A. 
Halifax........Bank of Nova Scotia... Chas. Archibald..... V.-P 3,000,000 Merchants’ Nat'l, Boston. 
For particulars see the bank’s card on another page. 
R | B k f t do J thom ne = chile. _ P ooo a. ny eens nes. 
10mas Ritchie. --.. V.P 3, ,0635 Natl Shawmut, Boston. 
” oya an 4 afia Edson L. Pease..G’l Mgr _........ Ills. Tr. & Sav. Bank, Chie. 


For further particulars see their card on another page. 








NOTICE. 
Terms for representation in the MAGAZINE’S “‘ Special List of Banks and Bankers.” 


MAGAZINE subscribers only are published in the “* Speciai List *°—non-subscribers are not solicited. 
Following are the rates IN ADDITION to annual subscription : 


Title of Bank in large type, with names of two or three officers, the amount of capital, surplus, and 


undivided profits, names of three principal correspondents, with two extra lines referring to coliec- 
tions and other special features of the business, $10 a year—three extra lines, $15 a year; extra lines 
in excess of three, $5 a year each additional line. 
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The SHELBURNE & # 


ATLANTIC CITY, N. J. 
] 


20969646009 400000004 


Directiy on the Ocean Front. Accommodations for 300 Guests. 





| 4 . 


ra. 


BS ae Gt PRE 


Pas. 5 ea 


Enjoys the most commanding and unobstructed position among the 
i splendid hotels of the South End. 

Apart from the piers and commercial life of Atlantic City, yet but a step 
from the famous Board Walk and all its attractions, thus affording an ideal 
resting place for visitors of refined requirements. 

Furnishings especially harmonious and attractive. 

Rooms large and weil ventilated. Sea water and private baths. 


Booklet with vi f lors, ki , $$ 
“'sleeping rooms, bath, floor plans, etc. Address, R. E. R. RAMSEY. 
33 
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Hotel islesworth On the Beach at Virginia Avenue 
OPEN ALL THE YEAR ATLANTIC CITY 
Q)p N. J. 
INEST and most central location, within a minute’s walk of New Steel 
iG Pier. Hot and cold sea water in all baths. Private artesian well sup- 


Le plying purest water. Local and long distance telephone in bedrooms. 
Capacity, 500. Cafe and grill rooms. Orchestra. American and European plan. 


WRITE FOR BOOKLET OSBORNE & PAINTER 


ee oe 




















me ST, CHARLES 7 


OPEN ALL YEAK 





Located Directly on the Ocean Freat 


ATLANTIC CITY 
Unobstructed View from all sides 
One of the most luxuriously and thoroughly appointed hotels in America. Inter- 


communicating long distance telephone in rooms, en suite with baths. Hot and cold sea 
water with shower attachments, etc., in all baths. Golf privileges. Automobile service. 


BOOKLET MAILED. NEWLIN HAINES, 
New York Booking Office, 289 FOURTH AVENUE. Telephone, 1749-18th, Owner and Propr. 


























The WILTSHIRE ececattantic city, n.u. 


Open All the Year. Capacity, 300 Guests. 
Superb Location—EHlegant Appointments. 
Modern in construction and equipment; liberal management. The cuisine has an enviable 
reputation, in keeping with the thoroughly first-class character of the house. The location is within 


100 yards of the famous boardwalk and beach, and is convenient to all attractions. The rooms are 
large and many of them command an unobstructed ocean view. For terms and particulars address 


S. S. PHOEBUS, Proprietor and Manager. 













ADVERTISING RATES. 





THE 


BEST PASSENGER 


Bankers’ Magazine | SERVICE IN TEXAS 


HE advertisements of Banks, Bankers and Finan- 

cial Institutions, and such other advertisements 

as may be of interest to Bank Officers, Bankers or 

Investors, will be accepted for publication at the 
following rates: 


Quarter page one ear. edvovece coscced 
Half page, - 
One page - senedéece 


COVER PAGES, the spaces facing reading matter, and 
the pages facing Jront and back cover, are not in- 
cluded in above quotations. Terms for these choice 
locations will be furnished on application. 

There is no discount from the published rates 
except on contracts running two years and over, on 
which ten per cent. discount is made. 

DIVIDEND NOTICES, wants, business announcements 
and other transient advertising, one dollar ($1) a line 
each insertion. 


Special List of Banks and Bankers. 


The “Special List of Banks and Bankers” is cor- 
rected mont™ly and published in every number, thus 
enabling Subscribers to keep their Names, Capital, 
Correspondents and the main features of their busi- 
ness prominently before the public at a emall expense. 

Only paid-up annual subscribers are solicited for 
representation in the Special List. 

Terms, $10 a year, in addition to subscription, for 
the usual style and space. 


SUBSCRIPTION TERMS. 
NOTICE.—The Subscription price of THE BANKERS’ 
MAGAZINE is $5 a year. Subscriptions are payable in 
advance, and are continued from year to year and until 
orders to the contrary in writing are received and 
alrears paid up. On Foreign subscriptions add $1.10 
for postage. 


THE BANKERS PUBLISHING CO., Publishers 


(Successors to BRADFORD RHODES & CO.), 


87 Maiden Lane, - «= »« NEW YORK. 


A. R. BARRETT 


Formerly United States Expert and Bank Examiner 
CERTIFIED 
PUBLIC ACCOUNTANT & AUDITOR 
42 West Coulter St., Phila., Pa. 


Examinations of Banks and other financial institu- 
tions a specialty. 


NEW YORK: LOCK BOX 2052 











HASKINS @ SELLS 
CERTIFIED PUBLIC 
ACCOUNTANTS :: : 

30 Broad St-cet, New York 


MARQUETTE BUILDING, Chicago, Il. 
30 COLEMAN STREET, London, E. C. 
WILLIAMSON BUILDING, Cleveland, Ohio. 
LINCOLN TRUST BUILDING, St. Louis. 
Cable Address, *‘ HASKSELLS.”’ 


John Jennings, B.A., LL.B. 


BARRISTER, SOLICITOR, 
NOTARY PUBLIC. 
Room 11. 
CANADA PERMANENT CHAMBERS, 
18 Toronto St., TORONTO. 


SOLICITOR FOR THE CANADIAN BANK OF 
COMMERCE AT TORONTO JUNCTION. 





| 
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IMPORTANT 
4. GATE WAYS 4. 


No trouble to answer questions. 


NEW DINING CARS 


BETWEEN 


TEXAS 42 ST. LOUIS 


Write for book on Texas free. 


E. P. TURNER, 
GENERAL PASSENGER AND TICKET AGENT, 
DALLAS, TEXAS. 





FOR THE WINTER 
GO TO 


BERMUDA 


From New York 


| Frost Unknown Malaria Impossi! 
Sea Trip, 48 Hours by Elegant 
Steamships Weekly 


FOR THE WINTER CRUISES GO T? 


WEST INDIES 


30 DAYS’ TRIP, 20 DAYS IN THE TROPI 


For Pamphlet, giving full information, apply to 


A. E. OUTERBRIDGE & COMPAN’ 
39 Broadway, N. Y. Agents for Quebec S. S. Co., | 
A. Ahern, Sec’y Quebec, Canada 


Or to THOS. COOK & SON, 261 Broadway, N 
and their agencies. 











LAWYERS’ LIST. 





Selected List of Lawyers. 





!OTICE.—The Lawyers in this List comprise bank, commercial and corporation Attorneys who 
have been recommended to the Publishers of THE BANKERS’ MAGAZINE by a Bank or well- 


known merchant in the place or vicinity. 


It is the intention to have the List include only 


the names of individual Lawyers and firms especially equipped for handling (1) the general 
legal business arising from banking operations; (2) litigated cases intimately related to bank- 
ing, mercantile and corporation business, and (3) collections of bankers and merchants. 

Legal business may be entrusted to the Lawyers represented below with the assurance that 
it will receive: 1st, proper attention ; 2d, a quick and business-like response; and 3d, prompt 


remittances of collections. 





ALABAMA. 
Birmingham, .co.....BUSH & BUSH. 


Commercial, corporation and insurance law 

specialties. Prompt attention to collection of 
Pr aims. Practice in all the State and Federal 
Courts. 

Refer to: Alabama National Bank and Jeffer- 
son County Savings Bank. 

Birmingham, 

erefferson Co.... FRANCIS —— 


b 

Cor. Third Ave. and 21st St. 

Attorney and Counsellor-at-Law. Corporation 
and Commercial law. Depositions carefully 
taken, and all business given prompt attention 
Practices in all Courts, State and Federal. 

Refers to: Jefferson Co. Savings Bank, Bir- 
mingham Trust & Savings Co. 


Mobile, Mobile Co...... FREDERICK G. 
BROMBERG, 
i St. Francis S 


treet. 
Corporation law a specialty. Practices in all 
the Courts of Alaba 
Refers to: Any — or banker in Mobile. 


Montgomery, 
Montzomery Co. CRUM & WEIL. 
P. Crum, Leon W il.) 

«can and Counselors- at-Law. Attorneys 
for Bradstreet Co., Merchants and Planters’- 
Farley National Bank and Fourth National 
Bank, Montgome 

Refer to: Any leading commercial firm in 
Montgomery. 


Tuskaloosa, 
Tuskaloosa co....VAN DE GRAAFF & 
Af NER, 
(A. L. Van de Graaff, C. B. Verner.) 
Attorneys for First National Bank. Practice 
in all Courts. 


ARIZONA. 
ee -MILLAY & CHRISTY. 


mpilers of the Laws of Arizona for THE 
BANKERS’ DIRECTORY. 
Refer to: Valley Bank. 


ARKANSAS. 
Little Rock, 


Pulaski Co.... BRADSHAW & HELM, 
Rooms 3 and 5 Kahn Building. 

Practice in all Courts, State and Federal. 
Refer to: Any bank in Little Rock. 


Little Rock JOSEPH LOEB. 


Pulaski Co. . 
Attorney.-at- ‘Law 
Refers to: German National Bank, or any 
bank in city. 


Texarkana, Miller Co..C. B. & HENRY MOORE 


Corporation and commercial law. Attorneys 
for Merchants & Planters’ Bank. Compilers of 
the Laws of Arkansas for THE BANKERS’ DIKEC- 
TORY 








CALIFORNIA. 


Los Angeles, ' 
Los Angeles Co.... FLINT & BAKKER. 
(Donald Barker, Frank P. Flint), —_— 1-6 
Los Angeles N ational Bank Buildin 
General practice in State and Federal Courts. 
Attorneys for Los Angeles National Bank, Los 
Angeles; Equitable Loan Society and American 
Surety Co., New York, N.Y., to whom we refer. 


Los Angeles, 
Los Angeles Co.... WALTER L. KRUG, 
Rooms 314-316 Henne Building. 
Refers to: First National Bank, Los Angeles. 


.WORKS, LEE & 
WORKS 


(John D. Works, late Associate Justice Su- 

reme Court, Cal.; Bradner W. Lee; Lewis R. 

Torks), Rooms 420-425 Henne Building. 

General practice in all State and Federal 
Courts. Corporation business, mining laws, 
bankruptcy, mortgage foreclosures, probate law, 
care of estates and land litigation 

Attorneys for National Bank of ‘California. 

Riverside, 


Riverside Co... JOHN G. NORTH, 

Rooms 7 and 8 Evans Block. 

Attorney and Counsellor-at-Law 

Attorney for First National Bank and River- 
side Savings Bank & Trust Co. 


Los Angeles, 
Los Angeles Co. .. 


San Bernardino, 
San Bernardino Co... CHAS. L. ALLISON, 
452 Third Street. 
Attorney-at-Law. 
Refers to: Bank of San Bernardino, San Bern- 
ardino National Bank. 


San Jose, 
Santa Clara Co....J. S. MeGINNIS, 

Bank of San Jose Building. 

General practice in State and Federal Courts. 
Corporation, commercial and probate matters 
receive my personal attention. 

Refers to: First National Bank and the Bank 


of San Jose. 
COLORADO. 
’ ] & k, 
Cripple Creek, -oCo.... THOMAS & THOMAS. 


Ne le H. ‘rhomas, Cripple Creek ; Theo- 
dore H. Thomas, Ex-Attorney General, Denver.) 
Attorneys and Counselors-at-Law. Specialties: 
Commercial, Mining and Corporation Law. 

Refer to: Bi-Metallic Bank and First Na- 
tional Bank. 


Denver, Denver Co..... BARTELS & BLOOD, 
(James H. Blood, G. C. Bartels) 504-508 fe on- 
tinental Building. 
Counsellors-at-Law. Attorneys for Colorado 
National Bank of Denver. 


LAWYERS’ LIST. 





COLORADO—Continued. 
CLARENCE M. 
KE 


LLOGG, 
515 McPhee Buildin 
Attorney and Counse lor-at-Law. Corporation 
and Commercial Law. Practices in all the 
Courts, State and Federal. 
Refer to: First National Bank, by permission. 


ROGERS, (OE 


LIS, 

Boston Building. 

Attorneys-at-Law. Corporation, commercial 
_ as litigation in State ‘and Federal 

ourts 

Compilers of the Laws of Colorado for THE 
BANKERS’ DIRECTORY. 

Refer to: The Trust Company of America, 
New York City; Marshall Field & Co., Chicago, 
Ill.; Daniels & Fisher and The National Bank of 
Commerce, Denver, Colorado. 


Denver, Denver Co.... THOMAS & THOMAS. 
(Theodore H. Thomas, Ex-Attorney Genera 
Denver; Thornton H. Thomas, Cripple Creek. 
Attorneys and Counselors-at-Law. 7 
Commercial, Mining and Corporation w. 
Refer to: First National Bank and Denver 
National Bank. 


Pueblo, Pueblo Co... WM. B. VATES, 
, 2and 3, Graham Westcott Block. 
yy conde and Connsellor- at-Law 
Refers to: First National Bank, “Buchanan & 
Orr, Pueblo; Carson, Pirie, Scott & Co., Chicago. 


Denver, Denver Co..... 


Denver, Denver Co 


CONNECTICUT. 
New Haven, JAMES E. WHEELER, 


New Haven Co.... 
42 Church Street. 
Attorney-at-Law. Notary Public. 
Refers to: First National Bank. 


DISTRICT OF COLUMBIA. 
Washington J. MILLER KENYON, 


614 14th Street. 

Attorney-at-Law. Practices in United States 
Supreme and all Courts. Well-organized col- 
lection department. Prompt with corr 
ents. Depositions. Notary. Long | Distance 
Telephone. Cable address "2 Yonken 

Refers to: Union Trust and Storage oon any. 
Riggs and Second National Banks; John Wan- 
amaker, Philadelphia, Pa. ; Cook & Bernheimer 
Company, New York. 


KNIGHT BROTHERS. 


S. Knight, Attorney and Counsellor- 





Washington 
(Her 


ve 
at-Law ; Member Patent Law Association; As- 
sociate "American, ey, Mechanical Engi- 


neers.) 908-914 G Street 

Established 1843. Patents, United States and 
Foreign. Patents, Trade Marks, Government 
Claims, Prints, Labels and Copyrig hts. 

Preliminary examinations as to patentability 
ofinventions. Patent and trade mark applica 
tions carefully prepared and prosecuted. Re- 
jected applications undertaken. imtorteremces 
conducted in the Patent Office and Court of A 
peals. Investigations as to scope and validi y 
of patents. Opinions as toinfringements. Ma.- 
terial furnished for answers to infringement 
suits. Litigation prosecuted and defended. 
Will conduct patent business for general practi- 
tioners in Patent Office and Courts. 


FLORIDA. 
Jacksenvite. _ ...BAKER & BAKER, 


pyal. Upchurch Buildin 
Practice in all Courts, State and ne 
torneys for Atlantic National Ban 


Tampa, Hillsboro Co F. M. SIMONTON, 
8, 9, 10 Knight Buildin 
Attorney and Counselor-at-Law. Practice 
in all Courts. Attorney for R.G. Dun & Co. 


At- 


GEORGIA. 
— Co C. HENRY COHEN. 


Attorney and Counselor. Attorney for Union 
Savings Bank and wholesale trade generally 











| GEORGIA—Continued. 


General ul practice in State and Federal Courta 

Refer : National Bank of Brunswick an;' 
pannentae Bank & Trust Co.; R.G. Dun & Co 
New York. 


Savannah, 
Chatham Co WM. W. GORDON, JR. 
Merchants’ Bank Building. 
Attorney for United States Mortgage a: 
Trust Co. of N. Y., Southern Bank of the Sta: 
of Georgia, Southern Pine Co. of Ga., Georg. 
Telephone and Telegraph Co., ‘W. W. Gordon . 
Co., etc., etc. 


IDAHO. 
Boise, Ada Co J. H. RICHARDS. 


Attorney-at-Law. Corporation law a specialt 

Compiler of the Laws of Idaho for Tt: 
BANKERS’ DIRECTORY. 

Refers to: Any or all banks in Boise 


ILLINOIS. 


Aurora, ase Co.. JOHN M. RAYMON D, 


04-105 Coulter Block. 
Attorney and Counselor. Telephone 105. 
Attorney for First National Bank. 


masetngto. Cook Co....M. C. MeINTOSH. 


special attention to all classes of legal bus’ 
ness. Practices in all Courts. Correspondenc: 
promptly acknowledged. 


cnt & 


FLEMING. 
Refer to: State National Bank, People’s Bank. 


FERGUSON & 
GO 


ODNOW, 
100 Washington Street. 
Attorneys and Counselors-at-Law. 


JAMES A 
FULLENWI DER. 
1110 pauper oe. 277 Dearborn Street. 
Refers to: Continental National Bank, 
N na al Trust Ck D. Bank, Central 
Asphalt & Refining Co P. Smith & Sons Co. 


a PAL & 


RSCHL, 
914-930 Unity Building, 79 _ Street. 
Attorneys-at-Law. 


EDMUND P. 
NISCHWITZ. 
Refers to: The Mason County Bank, Havana: 
The Moulton Agency, Chicago. 
Jacksonville, 


Morgan Co EDW. McCONNEL. 


Refers to: Jacksonville National Bank. 


Joliet, Will Co COWING & YOUNG, 
Cutting Building. 
Attorneys. 
Refer to: Will County National Bank. 


Kankakee, 
Kankakee Co.. H. K. & H.H.WHEELER 
Attorney for City National Bank. 


Monmouth, 
Warren Co..I. M. KIRKPATRICK. 
Refers to: Any bank in Warren County. 
M meee 


ackson Co.... FRED. G. BIERER, 
20 South 10th Street. 
Attorney-at-Law. Special attention to collec 
tions. General law business. 
Refers to: First National Bank and City Na 
tional Bank. 


Bloomington, 
McLean Co.. 


Chicago, Cook Uo....... 


Chicago, Cook Co 


Chicago, Cook Co.... 


Havana, Mason Co... ... 


Ottawa, La Salle Co... GEORGE P. HILLS, 
S. E. corner Main -_ Salle Streets. 
Attorney-at-Law tary. 

Refers to: First N aie Bank. 
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[ILLINOIS.—-Continued. 


Peoria, Peoria Co Co....... COVEY & COVEY, 


46-7-8-9 Woolner Buidin 


ng. 
General practitioners in all State and Federal | 


Courts. 
Refer to: Home Savings & State Bank, Ger- 
man-American National Bank, Peoria. 


Pittsfield, |, Pike Co.....- EDWARD DOOCY. 


rhey-at-Law. Special attention given to 
collections, probate one chancery business. Was 
County Judge 12 yea 
Refers to: First N ational Bank. 


Princeton, Bureau co.. TRIM BLE & GIBON S, 
East Side South Main Street. 
Attorneys. Common law, Chancery and Pro. 
bate business. Can be consulted in German. 
Refer to: Citizens’ National Bank and Farm. 
ers’ National Bank. 


Springfield, 
PrineSangamon Co... KEORGE A. SANDERS, 
First National Bank Building. 


Attorney and Counsellor-at- Law and Solicitor 


| 


in Bankruptcy. Thirty-five years’ consecutive | 


practice in Federal Courts. 
ewe to: First National Bank, Springfield, 
First National Bank, Hudson, N. Y. 


Streator, La Salle Co... PAUL R. CHUBBUCK, 
207 Main Street. 
Attorney-at-Law. 
Refers to: Union National Bank —_ Streator 
National Bank, Streator; John V. Farwell Co., 
Chicago. 


INDIANA. 


CambrWayne Co.......DAN E. PETRO. 


ing. 
Refers to: First National Bank and Western 
Wayne Bank. 


Crawfordsville, 


Montgomery Co... WHITTINGTON & 


WHITTINGTON. 


Attorneys for Bank of Waveland and Craw- 


fordsville Traction Company. Practice in State | 


and Federal Courts. 
and general law practice 
Refer to: Any bank i in the County. 


Frankfort, Clinton Co HARRY C. SHERIDAN, 
Office first floor Coulter Hotel Building. 
Attorney-at-Law. 

Bank of Frankfort. Corporationand real estate 
litigations a specialty. 
Refers to: Any bank in city; J. H. Paris 
Sons, Dry Goods; Stromberg. Carlson Telephone 
Manufacturing Company, Chicago; American 
National Bank, Indianapolis, Indiana. 
Greencastle, 


Putnam co....B. F. CORWIN. 


Attorney for First National Bank. Practice 
in all Courts. 


Corporation, commercial 


Refers to: Any bank in Putnam county. 
{ndianapolis, 
Marion Co... MORRIS & 
NEW BERGER, 


Commercial Club Building. 


Lafayette 
Tippec anoe Co 


Attorneys for National Fowler Bank, Mer. 
chants’ National Bank, Lafayette Savin s Bank 
Lafayette Loan and Trust Co., Wabash ailroad 
Company, State of Indiana, Big Four Railroad 
Company (locally), Western Union Telegraph 
Co. (northern part of State). 

Corporation law and probate business spe- 


cialties. 
Laporte Laporte Co... NORMAN F. WOLFE. 
Corporation, real estate and commercial law a 
specialty. 
Refers to: A. P. Andrew, Jr., & Son, bankers, 
or any other bank in city. 


Lebanon, J Boone co.....8. R. ARTMAN, 


ce, Century Building. 
Attorney for Lebanon National Bank and 
American Trust Company, Lebanon, Ind. 
Refers to: Any bank in city; Security Trust 


y 
a a Columbia National Bank, Indianapolis, 


n 


Appleton National Bank, Lowell, Mass.; | 





Attorney for Farmers’ | 


... STUART, HAMMOND & | 
SIMMS. 











[NDIANA.—Continued. 


Logansport, Cass Co.... LAIRY & MAHONEY, 

220 Fourth Street. 

(Moses B. Lairy, Ex-Judge, C.C., Michael we 
Mahoney, Notary Public.) 

Attorneys for Logansport State Bank, R. G. 
Dunn & Co., W. S. Norman & Co., United Com- 
mercial Lawyers, The aes Telephone 
Co. and M. J. Bligh Wholesale Co. 

Refer to: Logansport State Bank, State Na- 
cone Bank and First National Bank, Logans- 
port 


Terre- erst y Vigo Co.. C. A. ROYSE, 
517 Ohio Street. 

Attorney for Terre-Haute Trust Company. 
General poactiee in State and Federal Courts. 
Corporation and probate law a specialty. Col- 
lections promptly made. 

Refers to; Any bank in city; Internationa 
Trust Co., Denver, Colo. 


INDIAN TERRITORY. 


Ardmore, 
Chickasaw Nation.. POTTER & POTTER. 
Attorneys for First National Banks of Ard- 
more and of Marietta, I.T. Practice in Courts 
in the Indian Territory. Corporation and com- 
mercial law. Collections and general practice 
Claremore, 


Cherokee Nation - DAV ENPORT & HALL 
. Dav enport, W. M. Hal 

Practice in all Courts in the Tits Territory. 
Prompt a given to all commercial and 
ollection busines 

Refer to: First ‘National Bank, 


Holdensville 
Creek Nation... LAFAYETTE WALKER 
Attorney for C. O. & G. R. Co., The Na- 
tional Bank of Holdenville, et Long Gro- 
cer Co. (Inc.), Taylor Foster Co. (Inec.), Holden- 
ville; Capitol National Bank, Guthrie, Okla. 
Practice in all Courts and Departments. 
Muskogee, 


reek Nation... GIVENS & JACKSON. 
Real estate litigation and commercial law a 
specialty. Compilers of the Laws of the Indian 
Territory for THE BANKERS’ DIRECTORY. 
Refer to: Commercial National Bank, First 
National Bank, Spaulding Mercantile Co. 
Vinita 


’ 
Cherakee Nation . AS H, KORNEGAY. 
Attorney for First National Bank. Corpora- 
tion and commercial law. 
Refers to: Any bank in the city. 


Wynne Wood, 
*"Ghicheaos Nation. JAS. T. WHEELER. 
Attorney-at-Law. General practice in both 
Federal and State Courts. 
Refers to: First National Bank and Southern 
National Bank. 


© 





IOWA. 


Albia, Monroe Co....... J. C. MABRY, 

Office over First National Bank. 

Attorney for First National Bank. General 
practice in State and Federal Courts. Corpora- 
tion and a cases a specialty. Collections 
promptly mad 

Refers to: Jesenh Lathrop & Co., St. Louis; 
Legal Department Chicago, Milwaukee & St. 

Paul Ry. Co., Chicago. 


HARRINGTON & 


DICKINSON 
Practice in - Courts. Attorneys for First 
National Ban 


Refer to: nrirst National Bank, County Sav- 
ings Bank. 


Atlantic, C Cass Co....... J. B. ROCKAFELLOW, 
Attorney for Commercial Bank. Will practice 
in State and Federal Courts. 
Refers to: Any bank in Atlantic or to any 
Judge of the Iowa Supreme Court. 


Boone, Boone Co. ...... C. J. CEDERQUIST. 


Attorney and Counselor-at-Law. Real estate 

robate and cor —_— law. Mercantile col- 
ections a specia 

Refers to: City. Bank of Boone. 


Algona, Kossuth Co..... 
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Burlington, 
Des Moines Co .C. L. POOR, 
Parsons’ Block. ; 
Attorney and Counselor-at-law. Practice in 
all Courts, State or Federal. Exclusive atten- 
tion to professional business. 
Refers to: Any bank or business house in 


Burlington. 


Burlington, 


Des Moines ae SEERLEY & CLARK, 
012 Jefferson street. 

yes Me at-Law. Practice in all State and 
Federal Courts, Probate and real estate law 
and collections, specialties. 

Refer to: German-American Savings Bank, 
Merchants’ National Bank, Merchants’ Life 
Association. 


Charles City, Floyd Co. JAMES H. LLOYD, 

213 Main Street. 

Attorney-at- Law. Practices in State and Fed- 
eral Courts. Estates settled. Loans and col- 
lections receive prompt attention. _ 

Refers to: Any bank in Charles City. 


Cherokee, ¢ Cherokee Co.THOS. MeCULLA. 
wyer. Specialattention given to collections 
and ~ tel Fa business. Attorney for First Na- 
tional Bank. 


Clarinda, Page Co......H. E. PARSLOW. 
Attorney for Clarinda National Bank. Gen- 
eral practice. 
Refers to:-Any bank in Page County, any 
Judgein the 15th Judicial District of lowa or 
any Page County official. 


eatin & 
AXWELL. 
Attorneys for First National 2. and Darrow 
Investment Company. Practice in State and 


Federal Courts. 
Refer to: Any bank in County. 


Corning, Adams Co.... 


Council Bluffs, | | FREMONT BENJAMIN, 


First National Bank Building. 
Corporation and Commercial law, Collections 


and a general law practice 
Refers to: First National Bank, Council 


Bluffs, Avoca Bank, Avoca, Iowa. 


Cresco, Bowers Co _H. T.&C. W. REED, 


oms 1 and 2, Berg Block. 
Tisauaee for American Loan and Trust Co. 
. probate and real estate law a spe- 


Any bank in Howard County. 


MURPHY & 
SUSEMIHL. 
General practice. Commercialand patent law. 
Attorneys for Citizens’ National Bank, R. G. 
Dun & Co. 


ecorah. 
Decorah. aneshick Co..H. F. BARTHELL. 
Attorney- at-Law. Special attention given to 


commercial law 
Refers to: Winneshiek County Bank, First 


National Ban 


alty 
*"Reter to: 


Davenport, Scott Co.... 


Des nictnes, Lay. j Co... DALE & HARVISON, 
e 26-28-30 ee Block. 
Refers to: C. H. Austin, Bradstreets’ Super- 
intendent, People’s Savings Bank, Citizens’ Na- 
tional Bank and Bankers’ Mutual Casualty Co., 


Des Moines; National Clearing- House Quar- 
terly, Minneapolis, Minn.; Rand, McNally & 
Co., Chicago. 


Des Moines, Polk Co.. _DUDLEY & COFFIN, 
Nos. 501-504 Iowa Loan & Trust Co. ’s Bide. 
iateene eys for Iowa Loan & Trust Co. and 

Marquardt Savings Bank. Real estate, corpora- 
tion and probate law. Compilers of the Laws of 
Iowa for THE BANKERS’ DIRECTORY. 


Des Moines, Polk Co...E. P. HUDSON, 
412-414 Good ‘Block. 

Specialties: Commercial, Pr more land and 

corporationlaw. Prom tan vigorous attention 

ven to collections and all business of non-resi- 

ents. Depositions carefully taken. Refer- 


ences furnished. 
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SULLIVAN & 
SULLIVAN, 
41-43-45 Clapp Block. 


Attorneys for Chicago Life Ins. Co., Century 
Fire Ins. Co. and Anchor Fire Ins. Co. Corpo- 
ration law and collections 

Refer to: Marquardt Savings Bank; J. I. Case 
Plow Works, Racine, Wis. 


Dubuque, Dubuque co. HURD, LENEHAN & 
KIESEL 


Attorneys and Counselors. Attorneys for 
Second National Bank. Specialties: Corpora- 
tion law, commercial collections, Federal Court 


practice. 
Eagle Grove 
. Wright Co..J. W. MeGRATH. 
Attorney for Merchants’ N — Bank, Eagle 
Grove, Ia. Practice in all Court 
Refers to: Any bank in Wright County. 


ems oy 
Palo AitoCo .. E. A. MORLING. 
(E. A Morling. W.H. Morling). 
Corporation, commercial and real estate cases. 
Practice in Feder aland State Courts. Financia) 
agents. Collection department. Notaries. 
Refer to: Any bank Palo Alto County. 


Fairfield, LLEGGETT & McK EMEY. 


Jefferson Co.. 
Attorneys for Iowa State Savings Bank. 
General practice. 
Refer to: IowaState Savings Bank, Fairfield; 
National Bank of Republic, Chicago; J udges 


of Supreme Court of Iowa. 
Forest City, 
Winnebago Co... -THOS. A. KINGLAND. 
wyer. Practi in State and Federal 
Courts. Settlement. of estates and collections a 
specialty. 
Refers to: Forest City National Bank. 


Grundy Grundy Co.....CHARLES T. ROGERS. 


Attorney for First National Bank. Real es- 
tate and commercial law a specialty. 


—- co....PROUTY, COYLE & 
PROUTY. 


Attorneys. Established 1869. General prac- 
tice in State and Federal Courts. Will attend to 
all kinds of legal business in Humboldt and Po- 
cahontas counties. 

— to: People’s Bank and Humboldt State 
an 


Independence, 
pen Buchanan Co.. RANSIER & EVERETT. 
ate attention to commercial and corpora- 
on 
“Referto: First hg ational Bank, People s Bank, 
Commercial Ban 


Indianola, Warren Co. rd Vv. PROUDF OOT, 
Warren County Bank Bldg. 
Attorney for Warren Co. Bank. Abstracter 
aniexaminerof titles. Can give any references. 


Des Moines, Polk Co... 


Iowa City, 
Johnson Co..... BAKER & BALL. 
Attorneys for First National Bank and Farm- 
ers’ Loan and Trust Co. Practice in State and 
Federal Courts. Corporation and commercial 
law ; cellections and general law practice. 


Jefferson, Greene Co.. .WILSON & ALBERT. 
Co orporation, ‘commercial and probate law, and 
general practice. 
Refer to: City Bank, Greene County State 
Bank. Jefferson Savings Bank or any business 
house in Jefferson. 


Keokuk, Lee Co JOHN P. HORNISH, 

30 North Fifth Street. 

Practice in State and Federal Courts. Real es- 
tate litigation and probate lawa specialty. Gen- 
eral law practice. 

Refers to: Keokuk National and other banks. 
in city. 

Manchester, 

Delaware Co. 


.YORAN, ee & 


YORAN, 
Over Delaware Co. State Bank. 
Attorneys for Delaware Co. State Bank. 
Refer to: Iowa Trust and Savings Bank, 
Dubuque; Carson. Pirie, Scott & Co., Chicago, 
or any Delaware County bank. 


Mason City, 
Cerro Gordo Co..... CLIGGITT, fo & 
EELER. 
Attorneys- a pil aepesatien — commer- 
ciallaw. General 


Refer to: First ational "Bank of Mason City- 
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Mt- oo * 


BABB & BABB, 

gavines Bank Building. 

Attorneys for National State Bank, Henry 
County Savings Bank and First N ational Bank. 
Practice in State and Federal Courts. Careful 
attention given to collections. 

} uscatine, 


Muscatine Co JSAYNE & HOFFMAN, 

(Henry Jayne, Wm. Hoffman.) er for 
Hershey State Bank, Muscatine N. & 8. BR. R. 
Co., Mitwaukee & St. Paul Railw ay Co. 


Nevada,Story Co....... an & 
McCALL. 
Attorneys for First National Bank. Real es- 
tate and probate law. Abstracts of title fur- 
nished and examined. Collections and geneaal 
law practice. 


Newton, J asper co.....W. 0. McELROY. 
Attorney-at-Law. Attorney for J oper County 
Bank, Bank of Coifax, Bank of Sully, etc. Gen- 
eral practice in State and Federal ourts. Cor- 
poraiion, commercial and real estate law. Fi- 
nancial agents, Collection department. No- 


taries. 
Refers to: Any bank in the County. 
Oelwein, Fayette Co....W. B. INGERSOLL. 


torney-at-Law. Practices in State and Fed- 
eral Courts. Attorney for First National Bank. 


Orange City, Sioux Co..P. D. VAN 
OOSTERHOUT. 
General practice. Probate, real estate, collec- 

tions and foreclosure litigation. Attorney for 

Orange City Bank. 


Osage, Mitchell Co......0. H. SWENEY. 
Attorney for Mitchell County Bank. Cor- 
poration probate and commercial cases, spe- 


cialties. 
STIVERS & 


SLAYMAKER. 
Attorneys for Osceola National Bank. Gen- 
eral legal business transacted and collectians 
made and promptly remitted. 
Oskaloosa 


Mahaska Co....MeCOY & McCOY. 
Real estate, ‘corporation and probate law a 
specialty. Practice in State and Federal Courts. 
efer to: Frankel State Bank and Mahaska 
Co. State Bank. 


Ottumwa, be get a .FULLEN & AYRES, 
(Cha s. D. Fullen, Chas. C. ayees.) 
Suite 1. 105 North Court S 
General practice in all ronal 
Refer to: First National Bank, Ottumwa; 
W. Brown, General Solicitor Chicago & Alton 
Ry., Chicago. 


Sibley, Osceola Co...... C. M. BROOKS, 
Room 4, Central Block. 
General practice. Corporation and commer- 


cial law 
preters to: First National Bank, Sibley State 


Osceola, Clarke Co... .. 


Sioux City, 
ury Co...... MARLIN J. SWEELEY, 
304 Toy Building. 

Attorney-at-Law. Attorney for Farmers’ pa 
and Trust Co. Practices in all lines in Io 
Nebraska and South ane. Special attention 
to — mortgage 

ers to: First N ~ Bank. 


Sioux City, 
Woodbu odbury Co...... HUBBARD & 

— BURGESS. 
Attorneys and Counsellors at Law. Practice 
2 i... Federal and State Courts. Commercial, 
oration and Real Estate law. Attorneys 
ym erchants’ National Bank, Live Stock Na- 

tional Bank and Credits Commutation Co. 


sons 0 City, 
bury Co...... WRIGHT & CALL, 
201-208 Iowa Building. 
Attorneys-at-Law. Corporation, Real Estate 
and Commercial law 
Refer to: Security National Bank. 


Tama, Tama Co......... BRADSHAW & ARB. 
Attorneys-at- Law. Special attention given 
————_ Practice in all Cou 


rts. 
efer to: First National Bank of Tama. 


| 
| 
| 


EE ———E————— 
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-FRANCE & ROWELL. 


ee pans Co.. 
"” Specialties: Probate and commer- 


Refer to: Any bank in the city. 
Toledo, Tama Co........ STRUBLE & STIGER, 


Attorneys for Toledo Savings Bank and To- 
— — Bank. Practice in State and Federal 
ourts 


Wapello, 1 Louisa Co....H. 0. WEAVER. 


Attorney-at-Law. Corporation, real estate 
and commercial law. 
Refers to: Any bank in the County. 
Washington, 


Washington Co.... BAILEY & MORRISON, 
9 West Main Street. 

Attorneys and Counsellors-at-Law. Engaged 
in genera) practice in State and Federal Courts. 
Special attention to commercial and corporation 
law. Stenogr Washingt and notaries in office 

Refers to: ashington National Bank and 
Citizens’ Savings Ban 


Waterloo 
Black Hawk Co..MULLAN & PICKETT. 

(C. W. Mullan. C. E. Pickett.) 

Senior member Attorney- a of State. 
Attorneys for Leavitt & Johnson National Bank. 
Corporation, real estate and commercial law a 
specialty. 


Webster City, 
Ha aatiten co....3. L. KAMRAR. 
Attorney for First National Bank of Jewell 
Junction, Iowa, and Hamilton County State 
Bank of Webster City, Iowa. Practices in State 
and Federal Courts. Corporation and commer- 
=~ law, collections, probate and general prac- 
ice. 


KANSAS. 


Arkansas City, 
Cowley Co....Je MACK LOVE. 
Attorney-at-Law. General practice. Attor- 
ney for The Farmers’ State Bank, The Arkan- 
sas City Milling Company, The Ranney-Davis 
Mercantile Company, wholesale grocers. 


Atchison, Atchison Co W.W.& W. F. GUTHRIE. 
Corporation and Commercial law. 
Refer to: First National Bank, Atchison; any 
large commercial city on application. 


Fort Scvtt, _A. M. KEENE. 


Bourbon Co.. 
Rooms 8, 10 and 12 Perry Block. 

Practices in State and Federal Courts. 

Refers to: R. G. Dun & Co., Maryland Cas- 
alty & Surety Co., Union Casualty & Surety Co., 
any bank or public officer in Fort Scott. 


Hutchinson, occ... TAYLOR & BROWN. 


Corporation and commercial law. Practice in 
all Courts, State and Federal. Attorneys for 
First National Bank, State Exchange Bank 
of Hutchinson; State Bank of Buhler. 
Lawrence, 
Douglas Co.... BISHOP & MITCHELL 
Attorneys for The Watkins National Bank, 
American Cement Plaster Co. and the Sampson 
Cement Plaster Co. Practice in all Courts. 


Oswego, Labette Co....M. E. WILLIAMS. 
Attorney for Oswego State aes 
Fred. Perkins, real estate loa 
Will practice in all Courts. "General practice. 


Paola, Miami B. T. RILEY, 
Price Building. 
Attorney for People’s Natiomal Bank. Do a 
eneral practice in State and Federal Courts. 
orporation and commercial law, collections, 
probate and general practice. 


Parsons, im Co.. _T. N. SEDGWICK. 


torne for First National Bank. General 
io . or Mo., Kansas & Texas Ry. Co. in 


State ef Kansas. 
GLEED, WARE & 
GLEED 


(¢. .. Sheek, Director A. T. & S. F. BS Co.; 
E. Commissioner of Pensions; 
Gieed, ‘Bolicitor for Kansas, St. L. & 8S. F.R x: 
Co.). ‘General practice. 





Topeka, Shawnee Co... 
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Wichita, Sedgwick co..S. B. AMIDON. 


Does a genera] practice in State and Federal 
Courts. Attorney for Fourth National Bank 
of Wichita, State Bank of Colwich, State Bank 
= hay ye and State Bank of Mt. Hope. No- 

and stenographer in office. Compiler of 


the 6 Laws of Kansas for THE BANKERS’ DIREC- 
ORY 


KENTUCKY 


Grayson, Carter 00... ae & 
HEOBALD. 


Attorneys and soianeiall at-Law. 

ractice in all the State courts, the United States 

istrict and Circuit Courts.in Kentucky. 

Refer to: Commercial Bank, Grayson, Ky.; 
Hon. 8S. G. Kinner, Judge Twentieth Judicial 
District, Catlettsburg, y-; Ashland Coal and 

ilar 


Iron Railway Co., As 1d, Ky. 
Hawesville, 
H ancock Co.... EDWARD E. KELLY. 
Attorney-at-Law. 
Refers to: Hancock Deposit Bank, Taber, 
Miller & Co., or any business house in the 
County. 
Henderson, 
~_— {Henderson Co.... BROWN & VANCE. 
Lawyers. 


Refer to: Any bank or merchant. 


Henderson, ' 
Henderson Co....A. O. STANLEY, 
Suite 1, 2, 3 and 4, Savings Bank Building. 
Refers to: Farmers’ Bank and Trust Co.. 
American Express Co. and Henderson Oounty 


Savings Bank. 


Louisville, Jefferson Co. BARNETT & 
BARNETT, 
250 Fifth Strect. 


Attorneys forGerman Bank and Louisville 
National Banking Co. 


Louisville, 
Jefferson Co.. GRUBBS & GRUBBS, 
a 25, 26 and 27 Kenyon Building, 316 
Compilers of the Laws of Kentucky for THE 
BANKERS’ DIRECTORY. 
Refer to: American National Bank, Union 
National Bank, Fidelity Trust and Safety Vault 


LOUISIANA. 
Crowley, A Acadia ParishPHILIP J. CHAPPUIS. 


Attorney for Crowley State Bank, First Na- 
tional Bank, People’s Independent Rice Mill Co., 
Millér-Morris Catal Co. ; Crowley, La., and Jen 
nings-Heywood Oil Syndicate and. ‘Jennings 

Oil Co., Jennings, La. Practices. in State and 
Federal Courts. Corporation law, real estate 
litigation, and probate and general ‘practice. 


New Iberia, 
Iberia Parish. ... BROUSSARD. 


JUOLANY & BROUSSARD. 


Attorneys for New Iberia National Bank, 














Iberia Cypress Lumber Co. and New Iberia 


Sugar Co. Real estate litigation, corporation 
and probate law. Practice in all'Courts. Spe- 
_ cial attention Biv en to collections. 


New Orleans, Orleans. ROBERT N. OGDEN, 


321 c arondelet Street. 


Opelousas, 
t. Landry. Parish. . LEWIS & LEWIS. 
Attorneys s and counselors- at-law. Land, cor- 


poration :probate and commercial law. Attor- 
neys of Eunice State Bank. Prompt attention 
to correspondence. 

Refer to: Eunice State Bank, Eunice; St. 
Laniry State Bank and a 8 State Bank 
Opelousas 


MAIN Ey 
Portland, 


Cumberland Co.. PAYSON & VIRGIN, 


Exchange Street. 
Attorneys for Merchants’ National Bank. 


Comuenene of the Laws of Maine for THE BANK- 
ERS’ DIRECTORY 














MARYLAND. 
Baltimore City 


(no county)....N. RUFUSGILL& SONS 

Wallis Building, 215 St. Paul Street. 

Corporation Attorneys andCounsellors at Law 
Compilers of the Laws of Maryland for Thr 
BANKERS’ DIRECTOBY 

Refer to: Old Town Bank, Trust & Guarante 6 
Co., Fidelity & Deposit Co. of Md., Baltimor: 
Central Foundry Co. of New York, N. Y. 


MASSACHUSETTS. 
Boston, + Co.. WILTON E. DRAKE, 


4 Summer Street. 


Renten, , Suffolk co..... HENRY C. MULLIGAY, 


99 Devonshire Street. 


MICHIGAN. 
Adrian. , Lenawee co... JNO. E. BIRD. 


rsto: Commercial Savings Bank. 


Detroit, Wayne Co...... BARNES & RACE, 
5 Home Bank Bldg. 
pe Pee ys-at-Law. Corporation, commerci: | 
law. General practice in State and Federa! 
Courts. Attorneys for Home Savings Bank. 
Refer to: Citizens’ Savings Bank and Wolvei 


ine Manufacturing Co. 
Detroit, Wayne Co... BOWEN, DOUGLAS, 


WHITING & MURFIN, 

80 to 85 Moffat Building. 

Attorneys and Counselors. 

Refer to: Detroit Trust Company, Unio 
Trust Company, Commercial National Bank 
State Savings Bank, American Exchange Na 
tional Bank, or any other bank in the ¢ ity. 


CLARK, JONES & 
BRY 


AN 

Union Trust Building. 

Attorneys and Counselors-at-Law. Practic: 
in all Courts. Well- organized collection depart. 
ment. Depositions given careful attention 
Compilers of the Laws of Mi higan for TH» 
BANKERS’ DIRECTORY. 

Refer to: State Savings Bank, Detroit; Unio:: 
York, Co. and Carter, Hughes & Dwight, New 


Grand Rapids, Kent Co. KNAPPEN, 
KLEINHANS & KNAPPEN, 
Michigan Trust Co. Building. 
Attorneys for Fourth National Bank. 
Refer to: Above bank,. Michigan Trust Co.., 
Gene Rapids; James H. Dunham & Co., Tefft, 
Weller & Co. and H. B. Claflin Co., New York. 


Lansing, ;ognem Co.. ROLLIN H. PERSON. 
yrney for City National Bank, Lansing 
City: ‘Electric Ry. Co., David Burnham Dry 
Goods Co. Real estate litigation, corporation 
and probate law, specialties. 


SMITH, NIMS, 
& ERWIN 


Detroit, Wayne Co...... 


Muskegon, 

Muskegon Co HOYT 

(Fredk. A. Nims, H. J. Hoyt, David D. Er- 
win, John Vanderwerp.) 

‘Attornevs for National Lumberman's Bank 
and Hackley National Bank, Muskegon; Mich. 
igan Trust Co., Grand Rapids. 

Port Huron, 


St. Clair Co... GEORGE G. MOORE, 

25-27 White Building. 

General Practicein State and Federal Courts. 

Refers to: Any bank or womens in Port Huron 
or St. Clair County. 


Saginaw, Saginaw Co. CRANE & CRANE, 
Barnard Block. 
Practice in all Courts, State and Federal. 
Refer to: Commercial National Bank, Sagi- 
naw Co. Savings Bank and Bank of Saginaw 
**Collection Department.”’ 


MINNESOTA. 


Duluth, St. Louis Co “WILSON G. CROSBY, 
602-604 First National Bank Building. 
Attorney-at-Law: Corporation law” a = 

cialty. Two assistants in office. Attorneys for 
The First National Bank of Duluth, and Eas- 
tern Railway Company of Minnesota. 
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Duluth, St. Louis Co... 
409 Exchange ane, 

Refer to: American Exchange Bank, Mar- 

— Wells Hardware Co., Stone-Ordean Wells 


Minneapolis, 
Hennepin Co... .. 


ee —_— 
& F FIELD 


920-930 Lumber — 

Mercantile and guiaemalion law a specialty. 
References—MINNEAPOLIS: Security Bank of 
Minnesota; National Bank of Commerce; Jan- 
ney, Semple, Hill & Co.; W. S. Nott & Co.; : 
Crocker Chair Uo. CHICAGO: Hibbard, Spencer, 
Bartlett & Co.; nee. Murdoch & Co.; Carson, 
Pirie, Scott & & Co; 8 wift & Co. BOSTON: AmMm- 
erican Soda Fountain Co.; Walworth Manu- 
ay Co. DAYTON, O.: National Cash Reg- 
ister Co. 





Minneapolis, 
ennepin Co... 


_KEITH, EVANS, 
THOMPSON & FAIR- 


CHILD, 
36-42 Minnesota Loan and Trust Co.’s Bldg. 
Attorneys for National Bank of Commerce of 
Minneapolis. Compilers of the Laws of Minne- 
sota for THE BANKERS’ DIRECTORY. 
Refer to: Minnesota Loan and Trust Co., 
First National Bank, Minneapolis; Fogg Bros. 


S hi Boston; Carter, Hughes & Dwight, New : 


meal 


Hennepin Co _... KOON, Wareee & 


NNETT, 

350 Temple Court Building. 

Corporation and commercial law. 

Refer to: Northwestern National Bank; 
Pillsbury-Washburn Flour Mills Co., Limited; 
Minneapolis, St. Paul and Sault Ste. Marie 
Railway Co.; Minneapolis Street Railway Co.; 
Ex-Gov. John S. Pillsbury; Thomas Lowry; 
Ex-Senator Win. Washburn; The Van 
Dusen-Harrington Co.; G. W. Van Dusen & 
Co.; Washburn, Crosby Co. 


Minneapolis, 
- se Co. . SNYDER & GALE, 
1 New York Life Building. 

(Frederick B. Snyder, Edward G. Gale.) 

Refer to: Minneapolis— Hon, Cyrus Nor- 
throp, President of the University of Minnesota; 
First National Bank, Metropolitan Bank, St. 
Anthony Falls Bank, Swedish-American "Na. 
tional Bank, Pillsbury-W fashburn Flour Mill 
Co., Ltd. Pittsburg, Pa.— Citizens’ National 
Bank, Wilson-Snyder Manufacturing Co. 
Sprinefiel d, ass.—Second National Bank 
Pynchon National Bank, Springfield National 
Bank, Hampton Loan & Trust Co. Detroit, 
Mich.—Detroit Safe Works, Charles Baxter, of 
Fife & Co., boots and shoes. Philadelphia, Pa.— 
J. E. Fox & Co., Bankers, Louis B. Henry, 1420 
Chestnut St. Hartford, Conn.—Connecticut 
Fire Insurance Co. New York City.—Ander- 
son, Howland & Murray, Attorneys. Chicago, 
Ill. -_Dupee, Judah, Willard & Wolf, Attorneys. 


Winona, Winona co... SIMPSON & SIMPSON. 


Attorneys for Second National Bank. Cor. 
poration, real estate and probate law. 

Refer to: Mississippi River Logging Co. 
Chippewa Falls, Wisconsin; Chicago, Grea t 
Western Railway Co., St. Paul, Minnesota; 
Green Bay and We stern Railway Co., Green 

ay, Wisconsin; United States Fidelity and 
Guaranty Co., Baltimore, Md. Also any bank 
in the City of ‘Winona, Minn. 


MISSISSIPPI. 


Abérdeen, 
Monroe Co... 


Tres & 


EFTWICH 
(H. S. Gilleylen & Geo. J. Leftwich). 
Do a general practice in all State and United 
States Courts. 
Refer to: Any Judge of State Supreme Court 
or Federal Court in Mississippi; also to First 
National Bank or Bank of Aberdeen, Aberdeen. 


Brookhaven, 
Lincoln Co... _H, CASSEDY. 

Attorney-at Law. Attorney for Commercial 

Bank. pion attention to commercial litiga- 

tion. Long-distance telephone in office. Prac- 

tice in all State and Federal Courts and bank- 

ruptcy matters, real estate litigation, etc. 


RICHARDSON & DAY, 





| Jackson, Hinds Co... .. 





MISSISSIPPI.—Continued. 


Cleveland, Bolivar Co.. CHAS. SCOTT, WwoopDs 
& SCOTT. | 


Corinth, Alcorn Co..... LAMB & KIER. 
Attorneys for Bank of Corinth, Assistant Di- 
vision Counsel for Southern Railway Co. and 
Corinth Coal and Ice Co. 


Greenville, 
Washington Co...LE ROY PERCY. 
Attorney for Citizens’ Bank, Southern Rail- 
be AP on and Yazoo and Mississippi Valley Rail. 
road Co. 


Hazlehurst, ' 
Copiah Co. . R. FP. WILLING, JR. 
Attorney- at-Law. Real estate, corporation 
and commercial law a specialty. Practices in 
all the United States and State Courts. 
Refers to: Bank of Hazlehurst, of which he is 
Vice-President and general manager. 


Jackson, HindsCo:..... BRAME & BRAME. 
(L. Brame, former Chancellor and Reporter 
Supreme Court of Miss., L. Brame, Jr.) 
Collections and commercial law. Represent 
no local bank, and can therefore more readil 
protect foreign creditors. Attorneys for R. 
Dun & Co. Compilerof the Laws of Mississippi 
for THE BANKERS’ DIRECTORY. 


MeWILLIE & 
THOMPSON, 
Gray-McWillie Building. 


Attorneys and Counselors-at-Law. Attor- 

. hneys for Alabama and Vicksburg Railway Co., 

Gulf and Ship Island Railroad Co., Pullman 
Palace Car Co. 


Jackson, Hinds Co... ... 


_WATKINS & 
EASTERLING. 


Attorneys and Counselors-at-Law. Attor- 
neys, for Jackson Bank. Prompt attention to 
commercial litigation. Long-distance telephone 
in office.. We can attend to business at the fol- 
lowing towns: Jackson, Bolton, Magee, Terry, 
Edwards, Braxton, Mendenhall, Utica, Mount 
Olive, Florence, Collins. 


_ALLGOOD & TYSUN. 


Macon, Noxubee Co.. 


Meridian; 
Lauderdale Co. . mR F. COCHRAN, 
Rosenbaum Building. 
Corporation, insurance and commercial mat- 
ters a specialty. 
Refers to: Any bank in city. 


Meridian . 
Lauderdale Co..... HALL & JACOBSON, 
Meridian National Bank Building. 
Attorneys for Meridian National Bank, United 
States Fidelity & Guaranty Co. and Meridian 
Pateeens Works, and other corporations. 


CHAS. SCOTT, WOODS 
& SCOTT 


Refer to: Supreme Court Judges of Miss.; 
Hanover National Bank, and Mr. Stuyvesant 
Fish, President Ills. Central R. R., New York 
City; Bank of Rosedale, of Which Charles Scott 
is president. 


‘ AD Nd 
Scranton, Jackson Co...EVERITT & DENNY 
(H. B. Ev eritt, W.-M. Denny). Attorneys for 
Merchants’ & Marine Bank. Real estate litiga- 
tion, chancery and probate practice specialties. 
Refer to: Scranton State Bank. 


Rosedale, Bolivar Co.. 


Vicksburg, 
Warren Co.... DABNEY & McCABE, 
Rooms 4, 5 and 6, over Vicksburg Bank. 
Attorneysfor First National Bank, American 
National Bank and Mississippi Home Insurance 
Co. Remittances always made immediately. 


West woe, hen co... STERLING G. IVY. 
torney and Counselor-at-Law. Practice in 
the Federal and State Courts. Commercial, cor- 
poration and real estate 
Refers to: First National Bank and others 
on application. 
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Yazoo City, Yazoo co.. CAMPBELL & 
GEORGE. 


Practice in all Courts. Real estate litigation, 
corporation and probate law. Loans on real es- 
tate negotiated at six per cent. interest, first- 
class security without cost to lender, titles guar- 
anteed. 

Refer to: The First National Bank. 


MISSOURI. 
Kansas City, 


Jackson Co...... ASHLEY, GILBERT & 
DUNN 


) 
Massachusetts Building. 
Refer to: First National Bank and National 
Bank of Commerce, i City; East River 
National Bank, New Y 


Kansas Ow, 
ackson Co.... WILLIAMS & DAVISON 
N ew York Life Building, 
, + neg practice; bankruptcy matters and col- 
ections 
Refer to: First National Bank, American Na- 
tional Bank, Armour Packing Co., Richards & 
Conover Hardware Co., Swofford Bros. Dry 
Goods Co., Evans-Smith Drug Co., Rock Island 
Implement Co., Cutler & Neilson Paint & Color 
Co., Askew Saddlery Co., and the entire jobbing 
trade of Kansas City. 


Kansas City, WOLLMAN, SOLOMON 
& COOPER 


Jackson Co.... 

(Benjamin F. Wollman, Henry C. Solomon, 
Armwell L. Cooper). Water Works Building. 
Attorneys and Counselors-at-Law. Corpora- 
tion, commercial and bankruptcy law a spe- 


cialty. 
Refer to: National Bank of Commerce, Kan- 
sas City, Mo. 
Lexingto 
erotayette Co.... WILLIAM AULL, 


Haerle Building. 

Attorney for Traders’ Bank, Lexington, Mo., 
Silver Canning Co., Lexington Water Co., —s- 
ington Electric Co., ‘Southwestern Coal Co., Lex- 
ington Bridge & Terminal Co. Real estate liti- 
igation, corporation and probate law a specialty. 

Refers to: Any bank in Lafayette Co. 


Marshall, Saline Co.. -DUGGINS & RAINEY. 
torneys for Bank of Saline. Practice in 
siate and Federal Courts. Real estate litiga- 
tion. Corporation and probate law a specialty. 
Examiners of abstracts and titles. 
Refer to: Any ~r in County. 


Nevada, Vernon Co.. . A. WIGHT. 
torney for oS. Bankin Mo., 
me & Texas Ry., Mo. Pacific ee 
Light & Traction Co. ‘Corporation ana. commer. 
ciallaw. Practices in all Courts. 


St. Louis, St. Louis Co. ABBOTT & EDWARDS, 
Rooms 410-413 Security Bldg., 319 N. Fourth 


Street 
Cor a Commercial and Probate- Law. 
Counsel and Attorn for R. G. Dun & Co. 
Refer to: American Exchange Bank, National 
Bank of Commerce, Lincoln Trust Co., Bell one 
ephone Co. of Mo., Missouri Edison Electric Co. 


American Type Founders Co. 


St. Louis, St. Louis Co. F. H. SULLIVAN, 
906-7-8 Carleton Building. 
Corporation and Commercial Law 
Refers to: Henry Wrape Company, Mayfield 
Woolen Mills, St. Louis. 


GERRIT H. TEN BROEK. 


211 N. 7th Street a Building). 
Attorney and Counselor 


MONTANA. 
Helena, 
Lewis and Clarke co. WALSH & NEWMAN. 


General practice in civil cases in State and 
Federal Courts. Business attended to in the 
Courts and séHections made tall patts of the 
State. Small stale collections not handled. 

Compilers of the Laws of Montana for THE 
BANKERS’ DIRECTORY. 

Refer to: American National Bank. 

Kalispell, 


Flathead co.... FOOT & POMEROY. 


Attorneys for First National Bank. 


' 









NEBRASKA. 
-_BARTLETT, DUNDEY 
& MARTI 


Omaha, Douglas Co,... 


Suite 612 New York Life Buildin 

(Edmund M. Bartlett, Charles t. Dundey, 
Edward M. Martin.) 

Attorneys and Counsellors. Corporation, 
real estate, commercial law and settlements of 
estates. : 

Refer to: Omaha National Bank; First Na. 
tional Bank, Chicago; Chase National Bank, 
New York; Law Department, Union Pacific 
Railroad Company, Omaha; tenaare Oil Com. 
pany, Omaha; Omaha Packing 


Plattsmouth, Cass Co. SPURLOCK & TIDD, 

Dovey Block. 

Corporation and real estate law. Collections 
and settlement of estates. Practice in Federal 
and State Courts. 

Refer to: First National Bank. 


NEW JERSEY. 


WILSON, CARR & 
STACKHOUSE, 
314 Market Street. 


Practice in all Courts of New Jersey. Cor- 
poration. bankruptcy and commercial law. 
Refer to: Security Ti ust Co. 


Morristown, | ___ WILLARD W. CUTLER. 
Newark, Essex Co ALFRED B.VAN LIEW, 


Prudential Building. 

Counselor-at-Law. General pence (includ- 
ing corparation, commercial and real estate law) 
in all New Jersey and United States Courts. 


Camden, Camden Co.. . 


NEW YORK. 


wat & 


TTELL, 
Phelps Building. 
Attorneys for First National Bank and City 
National Bank. 


Binghamton, 
Broome Co.... 


HINMAN, 


Buffalo, Erie Co... GEORGE C. HILLMAN, 
332 Mooney- Brisbane Building. 
Counselor-at-Law 
Refers to: Erie Co. Savings Bank and Buffalo 

Savings Bank, Edward G. Becker, Secretary. 


Elmira, Chemung Co.. ROBERT T. TURNER, 
218 East Water Stre 
yo bend for Second *National Bank and local 
attorney for Delaware, Lackawanna & Western 
Railroad Co. 


Jamestown, 
Chautauqua Co.. BABCOCK & WIBORG. 
Attorneys and Counselors. 
Refer to: Chautauqua Co. Trust Co. and 
Farmers & Mechanics’ Bank. 


monet, = Monroe Co. _BROWN & POOLE, 


ers Building. 

Sitentane references: Merchants’ Bank of 
Rochester and McCormick Harvesting Machine 
Co.; W. & J. Sloane, + York City; Merchant 
& Co., Inc., Philadelph 

Also refer to Flour City National Bank and 
Traders’ National Bank of Rochester. 


cuse, 
Onondaga Co...... WHITE, yeh! & 
HINAMAN. 
16 etc., White Memorial - 
Attorneys and Counselors-at-Law 
(Horace White, Jerome L. Ghenes, Charles E. 
Shinaman 
Aasoreese for First National Bank of S 
cuse and American Exchange National Ban 
Syracuse. 


Syra 


of 


Syracuse, 


Onondago Co.... WILSON, COBB & oan 


15 Third National Bank Building. 
General practice. Attorneys for Third Na- 
tional Bank. 
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WILLIAM H. 
HOLLISTER, JR., 


203 Cannon Place, Broadway. 
Attorney for Mutual National Bank of Troy 
and Cluett, Peabody & Co.,, (Inc.) 
Utica, oe Co.. 


_..._GRANT & WAGER, 
Arcade. 


General practice. Collections a specialty. 
Refer to: Any bank or jobbing house in Utica. 


Troy, Rensselaer Co.... 
= 


OHIO. 
Akron, "io Co. _...OTIS & OTIS. 


ttorneys for Central Savings Bank Company 
on P. H. Schneider Company, of Akron, Ohio: 
United States Fidelity & Guaranty Company, 
and Fidelity & Deposit Company, of Baltimore, 
Maryland. 


Bucyrus, Crawford Co.. BEER & MONETTE, 
East End Quimby B 
Refer to: Second Watieusl Bank and First 
National Bank, 
Cincinnati, . 
Hamilton Co....W. J. DAV IDSON, 
111 E. Fourth Street, 31-34 St. Paul Building. 
Attorney-at-Law. Corporation and commer- 
ciallaw. Practices in State and Federal Courts. 
Refers to: J. Walter Thompson, New York: 
Henry Disston & Sons, Philadelphia; L. Ever- 
ingham, Chicago; Equitable Natiopal Bank, 
The National Saw Co., Cincinnati. 
Cleveland, 
Cuyahoga Co..... BENTLEY & LITZLER. 
Judge C. 8S. Bentley, L. I. Litzler). 1426- 
1429 Williamson Buildi 
General law practice, *Curporation matters 
(litigated and otherwise) and Collections. At- 
torneys for The East Cleveland Savings and 
Loan Company. 
Cleveland 


Cuyahoga ae FORD, SNYDER, 
HENRY & McGRAW, 


917-921 Williamson Building. 
Attorneys-at-Law. Attorneys for The Western 
Reserve Trust Co. and The Garfield Saving 


— k Co. 
Dayto rh 
Montgomery co..... ROWE & SHUEY, 
6 & 8 North Main Street. 


Attorneys-at-Law. Cor poration and commer- 
ciallaw. Collections. Attorneys for Winters 


National Bank. 
Lima, Allen Co RUSSELL L. 
ARMSTRONG, 
65% Public Square. 


Practice in State and Federal Courts. 
Refers to: First National Bank. 


Massillon, Stark Co.... HEMPERLY & 
HOWELLS. 


Refer to: Any bank in Massillon. 


Toledo, Lucas Co.....-.. CHITTE NDEN & 


CHITTENDEN, 
932, 933, 934 Spitzer Building. 

Attorney s-at-Law. Corporation and Commer- 
cial litigation. Attorneys for National Bank of 
Commerce, The Bradstreet Co. Other referen- 
ces furnished on application. 


Toledo, Lucas Co....... SWAYN E, HAYES & 
TYLE 


49 Produce Exchange. 

Attorneys-at-Law. Attorneys for The Mer- 
chants’ National Bank, The Paragon Refinin 
Co., C. H. & D. and Pere Marquette Railroac 
Companies. 


OKLAHOMA. 
Guthrie. Logan Co. _... LAWRENCE ¢ 


USTON. 

General practice in all Genete. 

Refer to: Logan County Bank; Guthrie Na- 
tional Bank; G. Me bell, general solicitor; 
New York Life In New York; John 
Burford, Chief J eaten Ghdshewa Territory. 


Kingfisher, 


Kingfisher Co.... ROBBERTS & 


BOWMAN. 

(J. C. Robberts, Geo. L. Bowman.) 

Senior member of firm Attorney-General for 
Territory of Oklahoma, and firm are attorneys 
for Kingfisher National Bank and People’s Na- 
tional bank. General practice. 


9 





OKLAHOMA.—Continued. 


CHARLES J. | 
WRIGHTSMAN. 


General practice in State and Federal Courts, 
Attorney for First National Bank and Pawnee 
County Bank, of Pawnee; Ralston Bank. Bank 
of Blackburn, Eastern Bank of Oklahoma, 
Jennings State Bank, and tor A. T. & S. F. R. R. 
Co. Corporation and commercial litigation. 

Refers to: J. G. Strean, Cashier City National 
Bank, Kansas City, Mo.; Rosenbaum Bros. & 
Co. and Squiers & Vandervoort, eT a Ill.; 
J.J. Darlington, Esq., Washington, 


Perry, Noble Co........ H. B. MARTIN. 
Attorney for First National Bank, Ponca City 
T. Real estate litigation and commercial 
law. Practices in all Courts. 
Refers to: Farmers & Merchants’ Bank, 
Perry; Bayard T. Hainer, Associate Justice Su- 


preme Court 
Ty r 
Stillwater, Payne Co J. Ss. W ORKMAN, 

Attorney-at- Law. Corporation and commer- 
cial law. Notary in office. Attorney for Na- 
tional Bank of Commerce, Stillwater National 
Bank, Stillwater. 

References by permission: Jno. H. Burford 
Chief Justice, Guthrie; Frank Dale, Ex- Chief 
Justice, Guthrie. 


Pawnee, Pawnee Co... 





OREGON. 


oD & D.C. 
LATOURETTE. 


Attorneys for Commercial Bank. 
Portlan 


and. nomahCo....PIPES & TIFFT, 


11 Chamber of Commerce. 
Corporation, commercial law and collections. 
Commissioners of Deeds. Investment securities 
passed upon. 


Oregon City, 
Clackamas Co.. 


efer to: London and San Francisco Bank, 
Ltd., Portland: Chase National Bank, New 
York 
Portland, 7 ' ’ 
Multnomah Co....A. KING WILSON, 
Worcester Block. 
(O. A. Neal, D. P. Price.) Formerly with R. 
G. Dun & Co., Toledo, 





Portland 


Refer to: Ladd & Tilton, Bankers, Lang & 
Co., Blake, McFall & Co., Portland, Ore.; Toledo 
Metal Wheel Co., Toledo, O. 


Multnomah Co. WILLIAMS, WOOD & 
LINTHICUM. 


Chamber of Commerce Building. 
Attorneys for Ladd & Tilton, bankers. 


PENNSYLVANIA. 
Erie, “en itinnnanends S. A. DAVENPORT. 
ns McCREADY & MOORE, 


Allegheny Co. 
P.&A., 


Frick Building. 
L. D. Tel. Bell, 1592 Court: 
Commercial law and general practice. 


1592 Main, 
Attor- 


neys for Franklin Savings and Trust Co., Pitts. 
burg, Ohio Valley Bank, Allegheny, Sewickley 
Valley Trust Co., Grove City Savings and 
Trust Co., ete. 
Other references: Mellon National Bank, 
Union Trust Uo., Colonial Trust Co. p SD 
ane Public, Thomas M. Gealey 
Pittsbur 
Allégheny Co. WAY, WALKER & 
MORRIS, 


1108 Frick Building. Long distance telephone, 
No. 1524 Grant. Cable address, “Way.” 

Corporation, real estate and probate law and 
commercial litigation. 

Collections and reports in charge of The Fi- 
delity Commercial Co., 1105 Frick Building. 

Revisers of Pennsylvania Law Digest in 
*“ Bankers’ Directory.”’ 

Bank references: Pittsburg— People’s Na- 
tional Bank; New York — National Bank of 
Commerce; Chicago—National Bark of the Re- 
public. 

Legal references: New York—Carter, oe 
& Dwight; Chicago—Holt, Wheeler & Sidley; 
Toronto—Blake, Lash & Cassels; London—Stib- 
bard, Gibson & Co. 


Pete Aflegheny co....WISE & MINOR, 


26-30 Park Building. 
ye ys-at-Law. Corporation and commer- 
tial law. Practice in = the Courts, State and 
Federal. Notary in offic 
Referto: Allegheny National Bank aud Mel- 


lon National Bank. 
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PENNSYLVANIA.—Continued. 
CHARLES W. STONE 
& SO 


Practice in Warren and a 
Attorneys for Warren Sa 


Washin 
Washington Co.....BOYD E. WARNE, 
Lockhart Building. 
Attorney-at-Law. General law practice. 
Refers to: Washington Trust Co. and First 
National Bank. 


Willamspycoming Co. CANDOR & MUNSON. 


General practice in State and Federal Courts. 
U.S. Courts meet here. a for: West 
Branch National Bank, srooming National 
Bank, Savings Institution illiamsport, Wil- 
liamsport Water Company, Williamsport Pas- 
senger Railway Company, Lycoming Electric 
Company, R. G. Dun 

General Counsel for The Pennsylvania Tele- 
phone Company. 


York, Fou ae ROSS & BRENNEMAN, 


Sargent Ross, H. C. Brenneman, A. J. 
Brenneman.) 

Attorneys and Counselors-at-Law. Co 
tion and commercial law and collections. 
tice in State and Federal Courts. 
the City Bank of York, Pa. 


Warren, Warren Co.... 


oining counties. 
gs Bank. - 


ora- 
rac- 
Attorneys for 


RHODE ISLAND. 
Providence, EDWARD C. STINESS, 


see Co... 
942 and 943 Banigan Building. 
Attorney-at-Law. Standing Master in Chan- 
cery. Mercantile, corporation and bankruptcy 
litigation. Represents American Lawyers’ 
Quarterly, Claim Fowarder, —-———¥ Mercan- 
tile Agency. Compiler of t ws of Rhode 
Island for THE BANKERS’ DIEROTORY, 
Refers to: Any bank in Providence. 


SOUTH CAROLINA. 


Charleston, 
Charleston Co... MORDECAI & GADSDEN, 

43, 45 and 47 Broad Street. 

Attorneys in South Carolina for Charleston 
Consolidated Railway, Gas & Electric Co.; Plant 
System of Railways; Postal Telegraph Co. ; 
Standard Oil Co. Balitimore, Ma-; Counsel 
State Savings Bank. Compilers of the Laws of 
South Carolina for THE BANKERS’ “DIRKCTORY. 

Refer to: First National Bank of Charlesten; 
National Park Bank and Western N2ti>«al 
Bank, New York; Postal Telegraph Cabise Wo.: 
Mutual a Insurance Co. of New York, and 

J. arker, New York; Armour &C 0., 
Chieaso, iu, Sinn Oil Co., Baltimore, Md. 
Columb 


Richland Co...... BELLINGER, TOWN- 
SEND & HASKELL, 
1402 Main Street. 


(G. Duncan meninger, Wm. H. Townsend, 
Lewis W. Haskel 

Attorneys-at- laa. 
State and Federal. 

Referto: Carolina National Bank; National 
Loan and Exchange Bank; The State Bank. 


Practice in all Courts, 


SOUTH DAKOTA. 


a KITTREDGE, WINANS 
& SCOTT. 


Minnehaha Co.... 

Attorneys for Central Banking and Trust ©Co., 
Co-operative Savings and Loan Association, 
John V. Farwell Co., Chicago, Il. Compilers 
of the Laws of South Dakota for THE BAN KERS’ 
DIRECTORY. 

Refer to: Any bank or business firm in State 
of South Dakota. 


TENNESSEE. 
Memphis, 3 pad Co... -_THOMAS M. SCRUGGS, 


st Court Street. 
Attorney for Security Bank of Memphis. 


Refers to: North American Trust Co., New 


York; Northwestern Mutual Life Insurance 
Co., Milwaukee; Pacific Mutual Life Ins. Co., 
San Francisco. 











TEXAS. 


Austin, Travis Co...... J. L. PEELER. 
Offices moe entire front, second floor, 
Masonic Tem 
General attorney for over twenty-five corpora. 
tions and wholesale houses and has a reliable 
correspondent in every County in Texas. 


Belton, Bell Co.......... SAUNDERS & 
SAUNDERS. 


eRe . H. C. Denny & Co., bankers, 
and G. C. & S. F. Ry. Co. in Bell County. Prac. 
tice in all ine State and zaneeee * Courts and in 
the Supreme Court at Washingto 

Refer to: Any bank in Bell Co. (without per- 
mission). 


Clarksville, 
Red River co.... CHAMBERS, DOAK & 

KE N 4 6 

Attorneys for Red River National Bank, 
Barry Grocery Co., Marable Hardware Co. and 
R. S. Moore Hardware Co. Practice in State 
and a Courts. 

Refer to: Judges of Supreme and Appellate 
Courts ae any bank in County. 


Corsicana, Navarro Co. F ROST, NEBLETT & 
BLANDING. 
Attorneys 2 Texas Loan Agency, Cotton 
Belt Ry., T.C.R.R. Practice in all Courts. 
Real estate litigation, corporation, probate and 
commercial law. 


Dallas, Dallas Co........ ALEX. CAMP. 

General civil ‘practice exclusively. Special at- 
caution given to corporation, commercial, pro- 
bate and land law. 

Refers to: — & Ayres, bankers; Nationa) 
Exchange Ban 


Dalias, Dallas Co.. MORRIS & CROW. 

M. L. Morris, W. M Crow.) 304, 305 North 
Texas Building 

Commercial oer and collections. Corporation 
and land law and litigation. Practice in all 
— and Federal Courts. 

Refer to: City National Bank, American N 

tional Bank, Gaston & Ayres, bankers, Dallas, 


Texas. 
Denison, Grayson co...N. H. L. DECKER. 
rporation and commercial law and Jand liti- 
gation, specialties. Local attorney M. K. & T. 
Notaries. No criminal cases. 
Re fersto: National Bank of Denison, Denison; 
Franklin McVeagh, Chicago. 


MACO & MINOR 
STEWART. 


Attorneys for People’s 


Galveston, 
Galveston Co... 


General practice. 
Loan & Homestead Co. 

Refer to: Adoue & Lobet, First National 
Bank, Ed. McCarthy & Co., Bankers, Galves- 


ton; Wm. H. Stewart, District Judge, Gal- 
veston. 
Greenville, 1 Hunt Co. . JOSEPH F. NICHOLS, 
e over First National Bank. 
— ration and commercial law. Genera) 
— in all Courts. 
Refers to: First National Bank and Green- 
ville National Bank. 


La Grange, Fayette co. DUNCAN, WOLTERS 
& LANE. 


Practice in all Courts in Texas, State and Fed- 
eral. Attorneys for First National Bank, 
Grange. M., K. & T. Ry. Co., S.A. & A. y. 
Co., 7 Life Ins. Co., American Surety Co., 
New York. 

Refer ‘ to: Any bank in Fayette Co. 

Lockhart 


Caldwell Co. . STOREY. 

General Co... A. in S. Courts in Texas, State 
and Federal. ae for First National Bank 
¥ eames, M., K. & T. Ry. Co.and S.A. & A. 

y 


saeEtaney, Collin Co.. GARNETT & SMITH. 


ttorneys for First National Bank. Genera} 
bey practice in all Courts. 


Paris, Lamar Co........ J. S. PATRICK, 
Rooms 15 & 17 Broad —yy 
Attorney for Paris Loan & Trust Co., Paris, 
Tex.; National Loan and Investment Co., De- 
troit, Mich. Practices in State and Federal 
Courts. No criminal business taken. 
Refers to: Any bank in County. 
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TEXAS.—Continued. 
San Antonio, ....CHARLES W. OGDEN, 


301 Commerce Street. 

General practice. 

Refers to: D. Sullivan & Co., bankers, San 
Antonio; National Exchange ‘Bank, Dallas; 
\ustin National Bank, Austin; Alexander & 
+reen, attorneys, 120 "Broadway, New York; 
fexas Midland Railroad, Terrell; Peck, Miller 
& Starr, attorneys, Monadnock Building, Chi- 
cago. 





& HO b> > 





Sherman, 


Grayson Co.. y* L. BEATY. 
Attorney for ‘Grayson County National Bank 
and other corporations. 


Waco, McLennan co.. JOHN W. DAVIS, 
30 and 31 Provident Building. 

Seno law practice, State and Federal 
Courts. Attorney for The Cooper Grocery Co., 
wholesale grocers, Waco; The Scottish-Ameri- 
can Mortgage Co., Limited; The Edinburg Am- 
erican Mortgage Co. and The Investors Secur. 
ity & Mortgage Co., Limited. 

efers to: The above, the Provident National 

Bank, Waco: Hon. M. Surratt, =’ Jud Ige 
Waco, and Hon. E. R. Meek, S. Dist ct 
Judge, Fort Worth. 


Waxahachie, Ellis Co. Fae & 
ARDING. 


Attorneys for Waxahachie sae Bank, 
First National Bank, Western Bank & Trust 
Co. and International & Great Northern R. R. 
ll ee practice in State and Federal 

ou 


UTAH. 
Ogden, “O98 VALENTINE GIDEON, 


& 30 First National Bank Building. 
Practices in all the Courts, State and Federal. 
Refers to: Ogden State Bank, Ogden, Utah; 

at to Cratty Bros., Jarvis & Lattimer, Chicago: 


Salt beat Lake Co....BOOTH, LEE & 


RITCHIE, 
Offices, Fifth floor Auerbach Block. 
(Hiram E. Booth, E. O. Lee, M. L. Ritchie.) 
Lawyers. Corporation, commercial and min. 
ing law. Attorneys for ‘National Bank of the 
Republic. Compilers of the Laws of Utah for 
THE BANKERS’ DIRECTORY. 


VIRGINIA. 


Norfolk 


’ Norfolk Co.... et ay re ti WOLCOTT 


& GAGE, 

City National Bank Building. 

Attorneys, Counsellors and Proctors. Cor- 
poration and commercial lawyers. Practice in 
all the Courts, State and Federal. Compilers of 
the Laws of ‘Virginia for THE BANKERS’ DI- 
RECTORY. 

Refer to: City National Bank and Bank of 
Commerce. 


Richmond, 


Henrico co.... WILLIS B. SMITH, 

No. 4 Eleventh Street. 

Refers to: Southern Railway Co., State Bank 
of Virginia, Savings Bank of Richmond, J. 
Pierpont Morgan & Co., New York City. 


WASHINGTON. 


Seattle, King Co........ JAMES McNENY, 
506-507 Bailey Building. 
General practice. Business of non-residents 
a specialty. 
Refers to: National Bank of Commerce and 
Washington National Bank, Seattle; Citizens’ 
National Bank, Lincoln, Neb.; Geo. W. M 


oore 
& Co. . Hartford, Conn. ; Fra A Parer Insurance 


Co., Chicago, rl. 





ee 





WASHINGTON.—Continued. 
Seattle, King Co.......- JAMES E. Wana, 


New York Block. 
Attorney-at-Law. 


Spokane, Spokane Co. _BELDEN & BELDEN, 
50, 51, 52 and 53 Jamieson Block. 
Attorneys and Counselors-at-Law. General 
practice in all Courts. Attorneys for R. G. Dun 
& Co. Eleven years active practice in Spokane. 
Refer to: Exchange National Bank, orjany 
wholesale house in Spokane. 


Tacoma, Pierce Co...... FOGG & FOGG, 
614-618 Fidelity Building. 
(Charles 8S. Foge, Frederick S. Fogg.) 
Corporation and commercial law. Practice 
in all Courts, State and Federal. 
Refer to: Fidelity Trust Company and Lum- 
bermen’s National Bank. 
Tacoma, pone a... 


HUDSON & HOLT, 
rlin Building 


,-——~ R. Ss. Holt.) 

Attorneys and Counsellors-at-Law. Attor- 
neys for London and San Francisco Bank, Ltd. 
Do a general civil practice in State and Federal 
Courts. Compilers of the Laws of Washington 
for THE BANKERS’ DIRECTORY. 

Referto: J. P. Morgan & Co., New York 
city, and others given when requested. 


WEST VIRGINIA. 


Charleston, ’ 
Kanawha Co.. .. BROWN, JACKSON & 
NIGHT. 

Attorneys for Kanaw ha Valley Bank. Corre. 
cr of Carter, Hughes & Dwight, New 


ras Si tartison Co.....6E0.M.HOFFHEIMER. 


15 Lowndes Building. 

Attorney-at- Law. 

Refers to: Traders’ National Bank and R. T. 
Lowndes & Co. Savings Bank. 


MERRICK & SMITH. 

Commercial, ‘corporation, insurance and real 
estate litigation. Attorneys for Central Bank- 
ing and Security Co. 


en: * ac 
0. 


WISCONSIN. 


Chippewa hippews co....W. H. STAFFORD, 


Bridge Street. 

Attorney for Jacob Leinenkugel Brewing Co. 
Real estate litigation, corporation and probate 
law. Practice in State and Federal Courts. m+ 

Refers to: Lumberman’s National Bank and 
First National Bank. 


Eau Claire, 


Eau Claire Co... -FRAWLEY, BUNDY & 
WILCOX. 


(C. F. Bundy and R. P. Wilcox.) 

Attorneys for Chippewa Valley Bank, North- 
western Lumber Co., Chippewa Valiey Electric 
Railway, Daniel Shaw Lumber Co., John 8S. 
Owen Lumber Co., Fidelity and Casualty Co., 
London Guarantee & Accident Co. Litipation 
and corporation practice. 


Fond du Lae, SWETT & ECK >a 


Fond du Lac Co.. 

Attorneys for Fond du Lac National Bank, 
Fond du Lac Implement Co., Zinke Mercantile 
Co., Moore & Galloway Lumber Co. 44H 

Local Attorneys for J. V. Farwell Co. 
Gaar, Scott & Co., Warder, Bushnell & C 
Central Life & Accident Co. of Pittsburg, ~~ 
Specialties: Real estate litigation, peswate 
| ony and corporation law. Practice in all 
sourts 


Janesville, Rock Co....FETHERS, JEFFRIS & 
MOUAT. 


Corporation, real estate and probate law an@ 
commercial litigation. 
_ Attorneys for Merchants & Mechanics’ Sav- 


tt Bank and First National Bank of Janes- 
New Gas Light Co.; F. M. Marzluff & Co. 














LAWYERS’ LIST. 








WISCONSIN.—Continued. 
Kenosha, Kenosha co.. NORMAN L. BAKER. 


Real estate litigation, corporation, probate 
and commercial la 
Refers to: First ‘National Bank. 


Lake Mills, 7 
Jefferson Co. N, H. FALK. 
Commercial and c orporation law a specialty. 
Attorney for Bank of Lake Mills, and Savings 
Mortgage-Loan Association, Lake Mills, Wis. 


M anitowoc, 
Manitowoc Co.... 


MARKHAM & 
MARKHAM, 


Attorneys for the National Bank of Manito- 


woc, Wis. Central Ry. Co., Manitowoc Pea 
Packing Co., O. Torrison Co., M. G. Madson 
Seed Co., Plumb & Nelson Co. 


Real estate litigation, 


bate law, specialties. 
London reference: Howcroft & Watkins. 


corporation and pro- 


Marinette, 
Marinette Co-... 


EASTMAN & 
MARTINEAU. 


Attorneys for the Stephenson National Bank 
and the First National Bank, the Menominee & 
Marinette Street Railway 'Co., Consolidated ; 
the Wisconsin & Michigan Railway, for Wis- 
consin and Michigan. 

Real estate litigation, corporation and pro. 
bate law, specialties 

Refer to: Chicago: Legal Department C. M. 
& St. P. Railway Co. and Legal Department 
Wisc onsin & Michigan Railway Co. New York: 

‘arter, Hughes & Dwight. ‘Toronto: Blake, 
Lash & Cassels. 


Menomonie, Dunn Co... W. MACAULEY. 


Refers to: First National Bank. 


Merrill, Lincoln Co CURTIS & REID. 


Real estate, poaenen, corporation and com. 
mercial practice 

Attorneys for National Bank of Merrill, Mer. 
rill Lbr. Co., Me rrill Ry. & Lighting Co , Cc. -» M 
& St. P. Ry. ‘o., W. H. Bradley, M., T. & W 
Ry. Co. 

= fer to: J. V. Farwell Co., 

E. L. Roberts, Chicago; 
Dwight, New York. 


Til. 


Wire Co., 
Carter, 


Hughes & 


Milwaukee, 
Milwaukee Co... 


CARY, UPHAM & 


BLACK, 
927-943 Wells Building. 


Corporation, commercial and real estate law. 
Attorneys for Marshall & Ilsley Bank, J. I. 
Case T. M. Co. Compilers of the Laws of Wis- 
consin for THE BANKERS’ DIRECTORY. 

Refer to: Any bank in Milwaukee. 


Milwaukee, ' . 
Milwaukee Co....MOE & SHEETS, 
63-64-65-66-67 Sentinel Building. 
General practice in State and Federal Courts. 


Corporation, Commercial law and mercantile 
collections. 
Refer to: First National Bank, Marshall & 


Iisley Bank, Milwaukee National Bank, all the 
resident judge 8, Pabst Brewing Co., Jos. Schlitz 











WISCONSIN.—Continued. 


Milwaukee, ce Co. WINKLER. FLANDERS, 
SMITH, BOTTUM & VILAS. 


Pabst Building. 
Counsellors-at-Law. 


Neenah, 

Winnebago Co.. MAYHEW MOTT. 
Attorney for National Manufacturers’ Bank, 

a, Wis.; J. Hanson & Co. and N. Simon 


Real estate litigation, corporation and com.- 
mercial law. Practice in all Courts. 


Neillsville, Clark Co.... RICHARD F. KOUNTZ. 
Att orney for Electric & Water Supply Co., 
Neillsville; Wis. Furniture Mfg. Co., Balti 
more, Md. 
Real estate, probate, corporation and com. 
mercial law. Practice in all Courts. 
Refers to: Commercial State Bank. 


Oconto, Oconto Co FRANCIS X. MORROW 


Attorney for Citizens’ National Bank. Local 
attorney for Deering Harvester Co., Marshall 


Field & Co., Carson, Pirie, Scott & Co. and 
Swift & Co., Chicago; Pabst Brewing Co., Mil- 
wankee. 

Practice in all Courts. Commercial law a 
specialty. 

Watertown, 
Jefferson Co.. WILLIAM H. 
WOODARD. 


Attorney for Bank of Watertown. Corpora- 
tion, commercial and real estate law. Practices 
in all Courts. 


Waukesha, 
Waukeska Co... 


RYAN, MERTON & 
NEWBURY. 


Real estate litigation, corporation and prabate 
law specialtiés. Attorneys for Waukesha Na 
tional Bank, National Exchange Bank, C. M. & 
St. P. Ry. Co., Wisconsin Butter and Cheese 
Co., Waukesha Water Works, Wilbur Lumber 
Co., Modern Steel Structural Co., Waukesha 
Sheet Steel Co., Milwaukee Light, Heat and 
Traction Co., Waukesha; Carter, Hughes & 
Dwight, American Surety Co., New York; 
Swift & Co., Chicago; Ed. H. Everett & Co., 
Newark, O. 


Wausau, 
Marathon Co.. 


.KREUTZER. BIRD & 
ROSENBERRY. 


Refer to: National German-American Bank; 
Alex. Stewart Lumber Co.; James Montgomery. 


WYOMING. 
Caapenne, aoe Co. JOHN W. LACEY. 


torney for and refers to Stock Growers’ 
National and First National Banks. 


CANADA. 


ONTARIO. 
Toronto, York Dist..... JOHN JENNINGS, 


18 Toronto Street 

Barrister, Solic itor, Notary Public. Solicitor 
for the Canadian Bank of Commerce at Toronto 
Junction. 





Brewing Co., Fred Miller Bre wing Co., Pfister 
& Vogel Leather Co. 
NOTICE. 
Advertisers in THE BANKERS’ 


MAGAZINE are assured of a bona (/ide 


circulation among Banks, Bankers, Capitalists and others at least double 


that of any other bankers’ publication. 


every issue, 








Advertising rates are printed in 




















VIRGINIA 


HOT SPRINGS 


2,500 FEET ELEVATION IN 
THE VIRGINIA MOUNTAINS 


Where the Climate, the Waters, Baths, 
Hotels and Scenery Have No 
Equal in America 


Rheumatism, gout, obesity and nervous troubles 
‘cured. New Golf Club House with Squash Court. 
Lounging Rooms, Café, Ping-Pong, ete. Fine Golf 
Course, Tennis Courts, Pleasure Pool, excellent livery 
and all outdoor pastimes. 


THE NEW HOMESTEAD 


unquestionably the finest all-vear round resort hotel in 
America. Modernin the stri test sense, conducted on 
the broadest lines, and patronized by the nr class. 
Brokers’ office with direct New York wir 

THE CHESAPEAKE AND OHIO i AILWAY, 
which operates solid, vestibuled, electric-lighte ddining 
and observation car trains between New York and 
Cincinnati, with Pullman Sleepers to Louisville, St. 
Louis and Chie ago, has direct connection for Virginia 
Hot Springs from the principal cities of the Union. 
Compartment Car from New York without change. 

Excursion ticketsand Pullman reservations at C, & O. 
offices, 362 and 1354 Broadway, New York, and offices 
Pennsylvania R. R. and connecting lines throughout 
the country. 

Hotel rates, bookings and specific inf’: rmation on ap- 
plication to FRED STE RRY, Manager, Hot Springs, 
Va 


For pamphlets and general auntie as on cane, 
rates and service addres ss H. FULLER, G. P. A., 
Washington, D. 





Photographs 
from Nature 








AA set of four Special Platinum 
Prints from original negatives A 
taken at the height of the resort 
season and picturing the rs 
of a vacation ata 3 3 3 


MICHIGAN 
Summer Resort 


twill be mailed to any address on 
application to H. OELLER, 
Pere Marquette ‘Rail- 
road, Detroit, Mich., when re- 
quest is accompanied by 2c. in 
coin or stamps to prepay postage 

ed Pd ae 


and packing. 2° y 

















AND HER 
Famous 


Winter Resorts 


Best reached from ST. LOUIS 
and Memphis via the 


IRON 
MOUNTAIN 
ROUTE. 


ELEGANT THROUGH SERVICE. 
3—DAILY TRAINS—3 


DINING CARS, 
MEALS ALA CARTE. 

















W. E. HOYT, G. E. P. AGENT, 335 BROADWAY, N. Y} 


Openings 
for Banks 


besides excellent locations for trust 
companies, investment companies, 
ete., are numerous in the many new 
towns in the Southwest in the see- 
tions traversed by the lines of the 





Capital is needed to develop and 
open up the resources of the coun- 
try and the returns from judicious 
investments cannot fail to be large. 
Send for a copy of complete hand-book, 
entitled **Opportunities,” giving full in- 
formation regarding excellent openings 
for all classes of industries and opportu- 
nities for investment. 


M. SCHULTER 
INDUSTRIAL COMMISSIONER 
ST. LOUIS, MO. 


Commercial Bldg. 


























Via Dubuque, Waterloo and Albert Lea. 
Fast Vestibule Night train with through 
Sleeping Car, Buffet-Library Car and Free 
Reclining Chair Car. Dining Car Service 
enroute. Tickets of agents of I.C. R. R. 
and connecting lines. 


Pr A. H. HANSON, G. P. A., CHICAGO. 














To the West 


The North-Western Line is the 
only double track railway from 
Chicago to the Missouri River. 

The double track is now completed between Chicago 
and Council Bluffs. Four fast trains each way daily 


between Chicago and Omaha, three trains daily to the 
Pacific Coast and two to Denver. 


A double track railway across 
the western prairies means a 
great deal of history-making, em- 
pire-building, American energy. 

The story of the western country and of the Pioneer 
Line that has played so great a part in its progress 
is interestingly told in a booklet which will be sent on 
receipt of a two-cent stamp to pay postage. 


W. B. KNISKERN, PASSENGER TRAFFIC MANAGER, 











CHICAGO 
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MERIDIAN(®) 
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Pu 
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(@) NEW ORLEANS 


Fear) 










’e) MONTGOMERY 


(©) JACKSONVILLE 


Through Pullman Sleepers 


BETWEEN 


St. Louis and Mobile 
St. Louis and New Orleans 





Ask for tickets viq M. & 0. R. R. 











\ 


Warren J. Lynch, 
Gen’l Pass. Agt. 


From the 


World’s Fair Route 


Leading Cities of 


Ohio, Indiana 
and Illinois 


St. Louis 


Write for Folders 
W. P. Deppe, 


Ass’t Gen’! P. A. 


y, 


CINCINNATI, OHIO. 
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Delightful Sea Trip to Quaint New Orleans 


SOUTHERN PACIFIC 


New York to New Orleans by Elegant New Passenger Steamers 


COMUS and PROTEU 














- Ex. ’ 
a OR 





Leave New York every WEDNESDAY AT NOON 
reach New Orleans following Monday. Thence via 


SUNSET 
LIMITED 


THROUGH 








Louisiana, Texas, New and 
Old Mexico, Arizona 
and California 
For illustrated pamphlets, 
maps, time tables, full informa- 
tion as torates and routes, sleep- 
ing car and steamer berths re- 
served, address any Agent of 
the Southern Pacific,as follows: 


New York, - 349 Broadway 
at : - 1 Broadway 
Philadelphia, 109 S. 3d St. 


Boston, 170 Washington St. 
Syracuse, 1298S. Franklin St. 
Baltimore, 109 E. Baltimore St. 
L. H. NUTTING, Gen. East. 
Pass. Agent, New York City 
Kk. O. MCCORMICK, P. T. M., 
San Francisco, Cal. 
T. J. ANDERSON, G. P. A., 
Houston, Texas. 














a STRAIGHT 


SEABOARD 


§ “AIR DINE UNTO 











SHORT LINE SHORT TIME 
DOUBLE DAILY THROUGH SERVICE 


NEW YORK to FLORIDA and via 
ATLANTA to the SOUTHWEST 


SEABOARD FLORIDA 
LIMITED 
to St. Augustine during Tourist Season | 


Café Cars on all Through Trains 


J. L. ADAMS, Gen. East’n Agt. 
1183 Broadway, New York 






EDWARD F. COST CHARLES B. RYAN 
Traf. Mer. Gen. Pass’r Agt. 
PORTSMOUTH, VA. 











‘*Mid star-crowned, snow-clad peaks.” 


WINTER | 





IN THE 





ADIRONDACKS. 





If you need a bracing, dry air, filled with 
the healthful odor of the balsam and the 
fir, you will find it at Saranac Lake—only 
twelve hours from New York or Buffalo, 
fifteen hours trom Boston, twenty-four 
hours from Chicago, twenty-one hours 


from Cincinnati 
St Louis, by the 


NEW YORK 


and thirty hours from 


CENTRAL LINES. 


A copy of No. 20 of the “‘ Four-Track Series,” 


“The Adirondacks 


and How to Reach Them,”’ 


will be sent free on receipt of a 2-cent stamp by 
George H. Daniels, General Passenger Agent, 
New Y ork Central R. R., Grand Central Station’ 


New York. 





\ 



























AMERICAN 
Bank Note Company, 


78 ro 86 TRINITY PLACE, 
NEW YORK. 
+» Business Founded 1795 


AUGUSTUS D. SHEPARD, 
Chatrman of the Board. 
THEO. H, FREELAND, 
President. 
WARREN L. GREEN, 
Vice-President, 





9nd Vice-President, 
JOHN E. CURRIER, 
Sec'y & Treas, 
F, RAWDON MYERS, 
Ass’t Treas. 
DANIEL E. WooDHULL, 
Asst Sec’y. 





UR Factory and Warerooms are crowded 


with out-of date and discarded devices ENGRAVING AND PRINTING, 
for the prevention of check-raising and tamp- BANK NOTES, SIl4 RE CERTIFICATES, BONDS 


FOR GOVERNMENTS AND CORPORATIONS, 
DRAFTS, CHECKS, BILLS OF EXCHANGE, 
STAMPS, &c, in the finest and most artistic style 


M4 FROM STEEL PLATES, 
p p W P| fl 3 mn 0 l| fl With SPECIAL SAFEGUARDS to PREVENT COUNTERFEITING. 
| SAFETY COLORS. SAFETY PAPERS. 


Work Executed in Fireproof Buildings. 


ering, each of which testifies to the adoption of 


Write for particulars. LITHOGRAPHIC AND TYPE PRINTING. 
RAILWAY TICKETS OF IMPROVED STYLES. 
W 3 > L 3 Y M F G g oS O ; Show Cards, Labels, Calendars. 
31 BEEKMAN STREET, - - NEW YORK. 


FOR BANKS, BANKERS OR BROKERS ACCEPTABLE’. your customers 














— 
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YOUR NAME, OR THAT OF YOUR BANK OR FIRM, STAMPED 
IN GOLD ON THE FINEST QUALITY OF PENCILS 


At prices cheaper than you can buy plain pencils of same quality. Furnished in large or small 
quantities. Three enameled pencils in handsome jewelers’ box (as per cut) with name, 25 cents. 
Very unique present for Wife, Son, Daughter or Friend. Catalogue free. Write for estimates 


SWAIN MANUFACTURING COMPANY, 18% Spruce Street, New York City. 


FINANCIAL ADVERTISING 


By FRANCIS R. MORISON 


(Author of * Advertising Suggestions for Trust Companies’) 


A treatise on the art of successfully advertising the business of BANKS and TRUST 
COMPANIES, containing also 100 original specimen advertisements. Sent postpaid on 
receipt of ONE DOLLAR. 


FRANCIS R. MORRISON, Wilmington, Del. 











FILING CABINETS 


that 


“WONT BURN” 





Three lines carried in stock and sold as low as the best 
grade wooden files 








Steel Document Files 
Steel Vertical Files 








Steel Card Index Drawers 







These are the Steel Files used exclusively in the great 
Filing Rooms in the National Capital at Washington and 
adopted for 20 years by large public buildings everywhere. 


Described in Booklet 542. ™ 
ART METAL CONSTRUCTION CO., 
518 Gifford Ave., Jamestown, N. Y. 


























ESTEY 
E. P. COBY & COQ., 


PRINTERS and M’f’g Stationers, | 
21 Piatt Street, New York. | ' 


Bank work our specialty. Send for estimates by mailor | 
-?Phone 1362 John and our representative will call. 


Publishers Hasler’s 3 1-2 per cent. Interest Tables NEW YORK 


for Savings Banks. , 
Computation at 3 1-2 per cent. on $1 to $3,000, for three and six 
months, showing entire table at one opening. 





MANUFACTURERS 


(}rnamental 
(rilles and 
Wickets - - 


Partitions, Enclosures, 
Screens and 





Bray PRENTISS GLUCK 


are strong, durable, reliable, run 
60 days on a single winding, keep 
perfect time and automatically 
show the correct date. They 
come in several different styles 
and sizes, and are admirably 
adapted for Bank use. 


Also Frying-Pan, Programme, Metal Fittings for 
Electric ané Synchronized B k 
Clocks.\ Ll anks 
Send for Catalogue No. 323. and Offices 


TInrnOVEMnNY Cose 
Dept. 32,49 Dey St., N. Y. City. WIREWORK AND WIRE CLOTH 
OF ALL KINDS 
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OFFICE, BANK & LIBRARY CO. 


BOSTON NEW YORK 
157 SUMMER STREET 102 FULTON STREET 


BANK SPECIALISTS 




















DESIGNERS AND BUILDERS OF 


Bank Counters and Grilles, Metallic Furniture and Vault 
Fittings, Fire Proof Filing Cases and Trucks, Bank 
and Office Furniture from Designs 





MOSAIC FLOORS AND INTERIOR DECORATIONS 


We make a specialty of designing BANK SYSTEMS and manufacturing CHECK FILES, CORRES- 
PONDENCE FILES, PASS BOOK FILES, DEPOSIT TICKET FILES, CARD SIGNATURE 
SYSTEMS, CARD LEDGER SYSTEMS, STORAGE CASES, ROLLER BOOK SHELVES, etc. 
We have thus served as many as nine out of eleven Banks in a single c ity. We are also specialists in designing 
FLOOR PLANS FOR BANKS AND TRUST COMPANIES. , 

It is because these things are not taken up pr operly at the start that so many Banks; whether remodeling 
old or ere cting new buildings, waste their money, and in the end have. only nied arranged Banking Rooms, 
which become more inconvenient from year to year as the business grows. . 


CORRESPONDENCE SOLICITED 
PRELIMINARY PLANS AND ESTIMATES FREE 


Factories: Monument, Medford, Everett, Portland and Merrimac Streets, Boston. 

























A Verdict of the Board of Governors of the New York Stock Exchange when once 
rendered its final, 
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The Verdict of the People who have visited-the show rooms of the 


HALE DESK COMPANY 


15 STONE STREET, NEW YORK 


Is: “Their Line of Bank and Office Furniture is unexcelled for style, 
finish and variety ’’ 





J. E. Bolles Iron and Wire Works, 


DETROIT, MICH., U.S.A. 


t ee 
Se. 


; 
/ 
‘\ 
Se a eee 7? oer a TU 
H - 


BANK AND’OFFICE RAILINGS’ GRILLES, ELE. 
VATOR CABS AND_ENCLOSU RES, ELECT 
BRONZE WORK, PLAIN -AND ORNA. 
MENTAL IRON AND WiRE WORK: 
OF ALL DESCRIPTIONS. 


Shipments made to‘all parts of me world. State your 
wants and send for catalogue 20 B : 











Designers and Manufacturers of 


High Grade Bank 
and Office Fixtures 


and Furniture 





In Fine 


Cabinet Woods, 


Brass, Bronze, 
Iron and 
Marble 


Designs and estimates furnished on application 
5,000 Banks fitted up by us 





This Desk delights all purchasers 


Critical 


and all- 


our 








Chairs to suit 
the most 


Steel Framed 


Typewriter 


Specialty 


THE A.W. ANDREWS CO. 





174 & 176 Wabash 
Avenue, Chicago 

















Ask. Your Stationer for... 


















Bankers Linen 


Especially adapted to the needs of Banks, Trust Compa- 
nies and others, desiring a high-grade, serviceable paper 
for correspondence and typewriter purposes ‘a os 















F. W. ANDERSON & CO., Sole Agents, - 34 Beekman Street, New York 

















Those who Iike a biunt pen that !e "or 


a stub will be speciaily 






pleased with 


STERBROOK’S 


JEFFERSON No. 743, 








A remarkably easy writer. 
50 other styles. Ask your Stationer. 


me Esterbrook Steel Pen Co. 


Works, Camden,N.J. 26John &t., N. Y. 














| 
| 


| 
| 





1878. 1903. 


IRONTON RUBBER STAMP WORKS 


IRONTON, OHIO. 


We make a specialty of ** Bank Deposit 
Stamps.”’’ Stamps made by our steam pro- 


_ cess never get hard, and last much longer, as 


we use only the best rubber. 


Prompt attention given to all orders 
whether large orsmall.......... 


| Send for “‘Special Circular” and Price List 


of Rubber Stamps for Banks. 


FINE BANK AND OFFICE FURNISHINGS 














AT RO LVN BES NIN 






























The above is a photograph of one of the mahogany desks we supplied for the 
refurnishing of the SEABOARD NATIONAL BANK’S 
offices, 18 Broadway, New York 


T. G. SELLEW, 111 Fulton Street, 





New York 








- DERBY -— 


Desk Company 




















General Passenger and Ticket Office, New York Central Railroad, Broadway 
and Canal Street. New York 


The entire fitting and furnishing of these magnificent 
offices were executed by us from our own special 
designs. Estimates from original designs 
‘or from those of your architect 
furnished on application 


BOSTON NEW YORK 
91-93 Franklin Street 145 Fulton Street 




















BANKERS, MINING, TRANSPORTATION, 
AND INDUSTRIAL CORPORATIONS 
WILL DO WELL TO CONSULT WITH 
F. W. FORBUSH, 82 JOHN ST., NEW YORK 
BEFORE PLACING CONTRACTS FOR 
THE PRINTING OF THEIR FINANCIAL 
LITERATURE. 






















Correspondence Solicited. 




















PLANNING 


JHE (LIPPER CLIP LETTER-FILING SYSTEMS 


IS OUR BUSINESS 


Not a Side Issue 


Investigate the 
Latest 


Amberg’s .. 





NOTE THE SHAPE 


because that is what makes it the strong- ie" EFA 
. rs BNA 
est, neatest and most convenient device | Seen [ etter 





for holding papers together, besides giving | a 
it the greatest capacity. | iling 
| CONVINCE YOURSELF Vertical Filing 
Cabinets 
{| by sending for free samples to the teenie iat 
Alphabetical 
- AMBERG 


FILE & INDEX CO. 


79 & 81 Duane St., 
New York 
CHICAGO LONDO™N 


STATION J 
NEW YORK, U. S. A. 


: CLIPPER MFG. CO 







































Ladies’ 
Ww 


GEO. W. COBB, Jr. 








Department, Nassau Trust Co., Brooklyn, New York. A unique treatment in 
hite Enamel, relieved in Gold Leaf and panels of Richly Figured Mahogany. 


Designer and general contractor for entire interior 
All rights reserved on design 


Che Nassau Trust Courpany 
Brooklyn. New Bork. 

CAPITAL ANO UNDIVIDED PROFITS $1000,000.00 
ABOREW T. SULLIVAN Pasorocer MARRY F. BURNS. Seceatser 
ps ay gl } vice Paagrocavs PRANCID WEEKES. Acer S cov 

FULTON STREET AND RED HOOK LANE. 


Mr. Geo. W. Cobb Jr. 


144-148 Nassau St., 
New York, N.Y. 


Brooklyn, N.Y. 
November 20, I903. 


Dear Sir: 

We are pleased to state that the work which you have just com- 
pleted at our Branch Office, 356-358 Fulton Street, corner Red Hook Lane 
Brooklyn, N.Y., in the installment of the fixtures, furniture and entire 
interior equipment, affords us great satisfaction, and meets with our 
full approval. 

This contract was awarded to you without competition because of 
the satisfactory work done by you at the Home Office, Broadway and Bed- 
ford Ave., under contract which you completed in May 19041, and the in- 
terior of our Branch as it now stands fully demonstrates the confidence 
reposed in you by the Officers of our Institution. 

The broad and liberal spirit evinced by you in accepting ou. 
suggestions during the progress of the work, and in the execution of 
the obligations of your contract, was especially gratifying to us. 

Very truly yours, 






President. 


FACTORIES, 247-251 WILLOUGHBY STREET, BROOKLYN 
CORRESPONDENCE SOLICITED 





144-148 NASSAU STREET, 
NEW YORK 








MAC QUESTEN. 





309 BROADWAY, NEW YORK 


Fire and Burglar-Proof 


Safes and Vaults 


Special: Heavy, modern, fire and burglar- 

: proof vault, burglar lining two 

inches thick. Chrome steel, enclosed with eight 
inches of fire- proofing in steel outer cladding. 

Outer door four inches solid steel, with Sargent 

and Greenleaf Time Lock and two combination 

locks. Inner door two inches solid steel, combi- 


nation lock. Jambs of doors full tongue and 





groove construction. Day gate, complete burglar | 


alarm system, etc. Cost $13,000. 


Will deliver, erect and put in perfect condition | 


equal to new work at low price. Investigation | 


invited. 
Plans, specifications and estimates 


furnished for Bank and Safe 
Deposit Vaults 





W. H. HALL, 
Treasurer. 


E. C. HALL, 


President, 


THE 


HALL'S SAFE CO. 


CINCINNATI, - - OHIO 





FIRE- AND BURGLAR-P ROOF 


SAFES AND VAULTS 


SAFE DEPOSIT BOXES AND 
TIME LOCKS 


SAFES FOR BANK, OFFICE AND 
HOME USE 
ONLY NEW YORK = ene 
393 Broadway 


THE KINSEY, RAINIER & THOMSON CO, 
AGENTS 








SELLING 








sures Time and a phtone Work.’’ 


THE NEW MODEL UNIVERSAL 


ADDS AND LISTS 


RAPID, ACCURATE AND 
DURABLE. 


IN USE THROUGHOUT 
THE COUNTRY 


in every branch of business 
and unqualifiedly indorsed 
Items printed in BLUE, totals in 
RED. — 
Extra broad paper carriage. Produces «0 
perfect carbon copies. Pen, 
IT PAYS FOR ITSELF in a short 
time, relieving the clerks of the tedious 
and lengthy task of adding long col- 
umns in the old way. 


THE TRIAL IS FREE 


WE PAY EXPRESSAGE AND 
ASSUME ALL RISK 


UNIVERSAL 
ACCOUNTANT MACHINE 
CO. .... ST. LOUIS, MO. 


















The Chase National Bank 


Or THE CiTY oF NEW YORK 
CAPITAL, $1,000,000. SURPLUS AND PROFITS, $3,600,000 
| Transact a General BankKing Business. 


ACCOUNTS OF BANKS, BANKERS, CORPORATIONS, FIRMS, and 
INDIVIDUALS Received on Favorable Terms. 


BUY AND SELL UNITED STATES BONDS 
and make Transfers and Exchanges of U. S. Bonds in’ Washington without charge for services. 





H. W. CANNON, President. | A. B. HEPBURN, Vice-President. 
E. }. STALKER, Cashier. C. C. SLADE, Asst. Cashier. 
S. H. MILLER, Asst. Cashier. _H. K. TWITCHELL, Asst. Cashier. 


LIBERTY NATIONAL BANK 
: OF NEW YORK 
No. 139 BROADWAY 
Capital, . . $1,000,000 Surplus, . . $1,000,000 - 


E. C. CONVERSE, President. 
CHARLES H. STOUT, Vice-President. CHARLES W. RIECKS, Cashier. 
DANIEL G. REID, Vice-President. FRED’K P. McGLYNN, Asst. Cashier, 
HENRY P. DAVISON, Chairman Executive Committee. 















PIRECTORS 

GEO. F. BAKER, HENRY C. TINKER, FRANCIS iL. HINE, CHARLES A. MOORE, 

HENRY spat ROGERS MAXWELL, T. A. GILLESPIE, HENRY P. DAVISON 

E. F. C. YOU D. CHARLES H. STOUT CHARLES H. WARREN, 
ARTHUR F. LUKE, . C. CONVERSE. 





















THE 
GIRARD NATIONAL BANK 


OF PHILADELPHIA 


Capital, ., .-  - « « +. « . $2,000,000 
Surplus and Profits, Mae oe Ps 2,575,000 
Deposits, pat BE Ge Cee ug, YREGQOQ,VOO 





FRANCIS B. REEVES, President. ‘ | T. E. WIEDERSHEIM, 2d Vice-President 
RICHARD L. AUSTIN, Vice-President. JOSEPH WAYNE, Jr., Cashier. 


Accounts of Banks, Bankers, Merchants and Individuals invited. 
WE ARE ESPECIALLY EQUIPPED TO HANDLE BANK ACCOUNTS. 


Fisk & ROBINSON 
BANKERS 


35 Cedar Street : 28 State Strect 
NEW YORK BOSTON 


BANKING DEPARTMENT 


DEPOSIT ACCOUNTS of Corporations, Firms and Individuals 
received subject to sight draft. Interest allowed on daily balances . 
and on money deposited pending investment. : 


FISCAL AGENCY 


ACCOUNTS for the payment of bonds, coupons, dividends, etc., 
and for the transfer and registration of securities received from 
municipal, railroad and other corporations. 


INVESTMENT DEPARTMENT 


UNITED STATES BONDS and other investment securities 
bought and sold. Orders on the New York Stock Exchange and in 
sound and marketable unlisted securities executed on commission for 


cash. Information furnished regarding the status of corporate securities. 





¢ Mississipp) Vatuey Trust COMPANY 


N. W. COR. FOURTH AND PINE STREETS, ST. LOUIS. 
Capital, Surplus 7 : 
and Profits, $8, 150,000 
eneral trust company business 


Wee by law to act as executor, administrator, trustee, etc. 
Buys ae sells eek pgs investment securities: bond list mailed on application 
Allows in on depesits of individuals, firms ty corporations 
a ae rents and appraises city prope 
ts safe deposit boxes in fire, burglar aad mob proof vault 


CORRESPONDENCE INVITED 


—~OFFICERS 


ULIUS S. WALSH President 
RECKINRIDGE JONES, tst V.-P. and 

Counsel 

OHN D. DAVIS 2d Vice-President 

3d Vice-President 

Secretary 














KEY.... 
a EH. _BENOIST. ....Real Estate Officer - 
WILBUR B. PRICE Safe Deposit Officer 


DIRECTORS— 


Elmer B. Adams Auguste B. Ewing Charles H. Huttig —_— Ramsey, Jr. 
Williamson Bacon David R. Francis Breckinridge Jones oses Rumsey 
Murray Carleton pe Gehner William F. Nolker ulius S. Walsh 
Charles Clark Geo. H. Goddard Wm. D. Orthwein olla Wells 
ohn D. Davis S. E. Hoffman H. Clay Pierce 
I. Drummond 








ye 








— 











